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Business activity in September was 
maintained at mid-summer levels, with 
mixed tendencies within the high over- 
all aggregate continuing to prevail 
among particular lines and industries. 
The flow of personal income was at a 
seasonally adjusted annual rate of over 
$408 billion inSeptember, little changed 
from July and August. 

For the third quarter of 1960, there 
was a further advance over the $404 
billion the 
The current rate was 6 percent ahead 


fircure of second quarter. 
ago when a major industrial 
but rel- 


as re- 


of a year 
activity, 
atively was the 
corded in the elapsed 9 months over the 
Wages 


have accounted for two- 


dispute dampened 
about same 
corresponding period of 1959. 
and salaries 
thirds of this gain. Prices continued to 
change on the average, and 
pur- 


show littl 
the 


chasing 


advance in real consumer 


power over a year ago, as 


measured by disposable personal in- 
come, has been 4 percent. 

The easing in manufacturing opera- 
tions was extended in September, as 
activity continued to be influenced by a 
reduction inventory demand, which 
has an important bearing on the course 
of factory output. 
in the economy activity 
with continuing 


Elsewhere 


has been ustained, 


progress in some segments. Consumer 
demand for services is continuing up- 
ward, and government purchasing of 
goods and services is higher. Spending 
for consumer goods has been reduced, 
and housing investment remains well 
below a year ago with only limited in- 
dications of recent improvement. 
Slightly higher defense spending has 
of the summer 
advance The 


reopening of schools with its attendant 


reinforced the effecis 


in Federal pay scales. 


enlarged demands for teachers, as in 
other recent years, has provided an up- 


ward impetus at the State and local 
levels; highway and other construction 
outlays also moved ahead recently after 
showing some lagging tendencies earlier. 

The prospects for a moderate up- 
ward movement of government pur- 
chases of goods and services during the 
current fiscal year, together with the 
Federal Budget anticipations of rev- 
enues, are reviewed in a later section of 
this review. 

Income steady 

The steady flow of personal income 
through the summer period mirrors, 
for the most part, sustained high em- 
ployment combined with a mixed pat- 
tern among the other major influences 
which affect payrolls, namely, pay rates 
and hours worked. 

Labor income, which accounts for 70 
percent of the total flow of personal 
income, was little changed in August 
and September from the July annual 


PERSONAL INCOME 
Maintained at High Rate 


Billion Doilars 
est 3} ~~ 





Woges ond Salaries 


\ 





| 
' ! I j 
150 wereecueweeas FERC CEREESE RSENS EE EEE SES EEE EES 


1957 1958 1959 1960 


U. S. Department of Commerce, Office of Business Economics 60-i0-1 








rate of $286 billion. This represented a 
gain of $2 billion from the second quar- 
ter rate, and was $16 billion, or 6 per- 
cent above receipts in the summer of 
1959 which was a large gain notwith- 
standing the fact that the 
figure was affected by the steel strike. 


year-ago 


Property income, as it affects the 


personal income total, has also been 


relatively steady in recent months. 
As reported in more detail later, farm 
owners’ returns have improved some- 
what from earlier in the year and are 
now—on the basis of latest marketing 
expected to match 


Other property 


and price estimates 
earnings for last year. 
income components of the personal 
income flow have shown only slight 
variation recently. 

Not enough information is available 
profits for the 


quarter just completed, but as indicated 


concerning corporate 


in the analysis elsewhere in this issue, 
these earnings were off in the second 
quarter from the high opening period 
results. Corporate sales were off a bit 
in the most recent quarter and margins 
under from pre- 


continued pressure 


vailing cost -price tendencies. 


Employment trends mixed 


Total employment in nonfarm es- 


September, at 


tablishments in 53% 
million on a seasonally adjusted basis, 
was close to the July-August average 
and nearly a million above that of a 
year ago. 

The rehiring of 
September for the new model produc- 


auto workers in 
tion run increased the number of job 
holders in the transportation equipment 
industry, reversing the month earlier 
experience. Elsewhere in manufactur- 


recent months were 
generally small but 


most part to be slightly down for both 


ing, changes in 
tending for the 


durable and nondurable goods firms. 
1 





Among the durables, aside from t 
rise for auto firms, ordnance and ele: 
reported 

am 


er seasonal al 


machinery 


trical producers 
employment steady, aft 
the nondurable ~ 


lowance; among 


similarly even pattern prevailed 
petroleum, rubber, and 
facturers. 


The average fac 


tobacco mat 


! r) 


rv hours workec 


September, at a seasonally adjusted 
rate of 39.3 hours. were down a half hou 


rage 


from the early summer avi 
this experience affected both 
and nondurable goods product 
ules. Actual average hourly 
were up in September 
percent above a veal 
Government employ 
vanced in September 
of Federal civilian 
while the 
State and 


expanslol 
local pa. 
accession 


exceeded the normal 
this time of year 


Production developments 


f / 


pattern of fa 


ory 


A mixed 
tion continues to be 
the changing mar! 
Auto ou 


sharply now that the 


duction. 


is completed The 


new cars is relat 


were lowered j 


pickup in deale1 
reflect the wide ning 


and buyer options offered in 


1960 


1961 Sal 


now being extended 
new domestic cars in September, lar 
of the 1960 


stantially from the 


, 
moved Ip 
July-August 


) millior 


= 
modeis 


and were once more above 


a seasonally adjusted annual rate 


domestic makes cutting into impo1 
car sales all during the vear 

The 
received by the ste 
that the using 
mill 


pattern of incoming 
| industry 
WT | vi 

ip of « 


operations 


dampened 


months. Ingot production rece 


; 
around 6 millior 


month, considerably below tl 


averaged 


rate. 


The lagging ter | demar 


n steel ¢ 


has import 


and output 


holding 
seasonal advance in 
Railroad carload nes re 
running ahead of 


influence 
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they 
interruption in work schedules. 


were adversely affected by the 


Business sales lower 

Business sales of manufacturers and 
istributors moved moderately lower 
the highs achieved 
The seasonally 


this summer from 
earlier in the year 
adjusted July-August rate of shipments 
by manufacturers was 2 percent below 
d quarter rate, and somewhat 


the seco 


above the like period of 1959. 


Preliminary indications now suggest 


that t ad quartel retail sales averaged 
MOVEMENT OF STOCK PRICES, PROFITS, 
AND DIVIDENDS 


(ratio scale) 


100 
1U0 


80 


f Business E 


over $18 billion month 


pel 
with the peak second quarter 
billion 


reduction 


$18 Roughly 


of this was ac- 


by auto dealers who re- 
volume and price lowered 
nmer period. Retail purchas- 
er durables was also off mod- 
Among nondurable goods 
summer sales of apparel and 
ores and gasoline stations held 


even with those of the spring 


od after allowing for seasonal influ- 


while consumers reduced some- 


i purchasing elsewhere. 


Export balance improved 

During the recent period the excess 
over imports continued to 
making for a further advance 


s component of the gross national 
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product. This came through a rise in 
exports, and a decline in imports where 
autos and steel in particular are drop- 
ping off. 
Financial markets ease 

The large and expanding volume of 
total investment in 1960 
financed from the Nation’s saving, and 


early was 
the process of channeling this saving to 
business and personal users involved, as 
recourse to finance 
the cay 
hee 
year, and bond prices are highe 
the movemen 


usual, substantial 
institutions and markets 
rates have lowered this 


Interest 
con 
ot stor 


comitant with 


prices which have moved on 


larly downward path this 


marking up an alltime 

By the end of Septembe { 
cline since the end of 1959, as mea 
by the SEC composite index, amounte: 
to one-tenth, which placed this average 


, , , 
Lhe cycucal 


one-fourth above low 


reached at the end of 1957 

Private borrowing large 
The decline in interest 1960 

occurred with a near-record demand for 

funds by private users, and 1 

easing off of earlier restrail 

Federal 


cated in the special review 


Reserve author 


corporate borrowers in thi 


have received a fairly steady volume of 


rkets so far 
ise of 
bank loan funds in the first half of 
year More recently wit! abate 


ment of the rise in inve! 


funds from the securities ma 
this vear, and stepped up thei 


this 


payment has been made on 
short-term borrowing 

With need for mortgage financin 
fallen, 


o re. 


as home nave 


duced purchases 


the rise in mortgage debt of individuals 
substan- 


fi- 


in 1960 has been moderated 


tially from the record pace of such 
nancing last year. In more recent 
months the rate of consumer credit ex 
pansion, which was high in the first half 
of the vear, 
reflecting the 


chases of durable goods DY 


reduced, largely 


has been 


somewhat lowe pur- 


consumers 


Federal finances 


With private saving tment 
continuing high in the first half of 1960. 


the basis for economic « xpansion with- 


r ; 


out pressure on prices and interest 
ner ted 


rates 


was set by two influences co! 
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with Federal activities. The Federal 
Government’s fiscal position is reviewed 
in terms of its relation to the national 
accounts elsewhere in detail, and it may 
be noted here that the improvement in 
the Federal 1960 cash position has been 
particularly helpful in easing financial 
markets. 
With Reserve 


Federal 


respect to 
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action, a policy of making available 
adequate credit has been the guiding 
rule. The result has been a consider- 
able improvement in the reserve posi- 
tion of and the 
privately held money supply, which 


commercial banks 
had shown some tendency to contract 
during the first part of this year, has 
more recently been moving upward. 


Shifting Inventory Movement 


A CURRENT feature of the business 
situation is the slackened requirements 
inventories which played an im- 


part iT) 
early in the year. 


for 
portant the sharp expansion of 
total demand (‘on- 
entory buying policies have 
the 


major industrial areas and in most lines 


servative 


become widespread throughout 


of trade in recent months. 
The mayor 


Inve 


reduction in purchasing to 


enlarg ntories has occurred in the 


metal-fabricating industries, where the 


rapidly easing steel supply situation 


was super! | osed on a moderate reduc- 


operations. Current inventory 


re fle { 


tion in 
the slowing of the 
the 
with a 


movements 


expansion final demand, and 


generally quate capacity 


resultant shortening in delivery sched- 


ules. 

Manufacturers’ changes volatile 
nventories in the first 8 
1960 rose almost $4 billion, 


Jusiness 
months of 
seasonally adjusted, approximating that 
in the full year 1959; they had declined 
$5 billion in 1958. Manufacturing 
inventories, and more particularly those 
of durable goods producers, have 
accounted for a more than proportional 
share of these movements in book 
values 


While agoregate 


at their peak in 1957, 


inventories are cur- 
rently larger thal 
the increase has less 
than the 1957. 
During the months of this vear stock- 


been somewhat 


advance in sales since 


sales ratios for manufacturers, retailers 


and wholesalers have tended to rise, 


although the rates of increase have not 


been uniforn 


Purchased materials off recently 

As can be seen in the chart, manufac- 
turers’ working stocks have accounted 
for the bulk of the shifts in book values 
over the past two To a large 
extent this is attributable to the pur- 


which 


years. 


chased materials 


underwent first a substantial liquidation 


component 


accumulation in 
the 
steel supply situation. 


and subsequent re- 


sponse in part to strike-affected 


Purchased material stocks reached 
their recent high in early spring and 
by 
almost the 


Basic 


factors tending to lower raw material 


have subsequently been reduced 
$400 million 


entire decline in durable goods. 


about with 


needs, such as an easier supply situation 
and relatively stable prices, have been 
coming to the fore. Goods-in-process 
have been rather steady, after seasonal 
allowances, and are currently close to 
their book value of last March and have 
moved about in line with the value of 
output. 

Finished goods stocks have shown a 
These stocks have 


diverse picture. 


risen steadily on a month-to-month 
basis in 1960 
three-fifths of 
factory stocks 


As would be expected the 


and account for about 
the 


since the beginning of 


$2 billion rise in 
this year. 
increase is largely in durable goods, 
the 


appreciable. 


although rise in nondurables is 


Durable goods reduced 


Within the hard-goods producing in- 


dustries, 1960 inventory trends have 


been quite similar: substantial accu- 


mulations in the first quarter, further 


accumulation with lessened intensity in 
the spring quarter, and small liquida- 
tion or leveling in stocks in the July 

Movements were more 
the 
rose steadily 


August period. 


mixed among nondurables; in 


aggregate, stocks with 
little change in rate through the second 
quarter and have shown only small 
fluctuations this summer. 

Machinery producers had accounted 
for about one-third of the $2 billion rise 
in total durable goods manufacturers’ 
the first half of 1960. 


These companies have benefited from 


book values in 
the particularly strong business demand 
for new machinery and equipment; un- 
like other major industries, their unfilled 
orders backlogs are currently above a 
year ago. 

The increase in 
half of 


divided among the elec trical, 


the 


1960 was about equally 


stocks during 
first 
industrial 
nonindustrial the 


With 


this summer produce rs of nonelectrical 


and components of 


industry. the leveling in sales 
machinery have effected a slight reduc- 
accumulation 


At the 


end of August stocks in the machinery 


tion in stocks, while 


ceased in electrical machinery. 


industry were generally slightly higher 


1957—the high in 


than in previous 


demand for fixed investment—while 


sales (including consumer and defense 
goods were considerably higher. 
Reflecting the very high rate of pro- 
duction of transportation equipment in 
the opening months of 1960, producers 
added about one-half billion dollars to 
stocks in the first quarter of the year 
Inventory investment was adjusted 
rather rapidly to the subsequent reduc- 
rates and, while 


tion in production 


motor vehicle producers have been 


holding stocks at the first quarter vol- 
ume, other transportation equipment 
have been cutting book 
last 
ratios in both groups were above a year 


the 1957 


companies 


values since spring. Stock-sales 


ago, although well below 
experience. 

The production experience in steel 
has of course been particularly volatile 
in the past two vears and has resulted 
fluctuations in 

In the first 6 


months of this year, ny entories, season- 


in sharp short-term 


steel companies’ stocks 


ally adjusted, rose steadily from their 
low position at the end of 1959, while 
the sales trend was sharply downw ard; 
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the stock-sales ratio at mid-year was at 


a record high for nonstrike periods 
With output 
summer months, 


able to reduce stocks. 


bottoming out il tne 


steel producers were 


Nondurable goods stable 


In nondurable goods manufact 
there 
inventory 
first half followed by a 
of 


movements 


was a general pattern of 
accumulation during 


riod 


StoOcK 


sun 


imer pe 
inventory maintenance. 


this summer among 
CHANGES IN MANUFACTURERS’ 
INVENTORIES 
Recent Fluctuations Most Pronounced in 
Purchased Materials and Goods-in-Process 


Billion Dollars 
+1.0 TOTAL INVENTORIE 





[ PURCHA SEC 


7 rong 





WU 


FINISHED 


Monthly 


U. S$. Department of ( 


component indust1 
offsetting. 
With petrole 


small growth 


im demand showing only 


and capacity rising, pro- 


duction controls were instituted in order 


to restrict stocks Pe troleum stocks: re 


currently about the ime as at the start 


season Since 


adjusted. 
declin 


ring in 


of this year, 
early spring book values have 
slightly, 
crude stocks; 


larly of 


grow. 


1 the reduction cent 


wit! 
finished stocks part 
have continued to 


or ks 


a record high for this 


casoline 


Gasoline st are currently a 


season of the vi ar. 


However, relative to recent sales for the 


industry, overall inventory book values 
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are low compared to other postwar 
periods 


Inve 


Col pa 


ntories of textile manufacturing 
in the first 
but have held relatively steady 


nies rose moderately 
quarter, 
Generally there has 


of finished 


pur- 


rly spring. 


sint © ¢ 
continued expansion 
offsetting 


materials. 


been 
reductions in 

The 
ry-sales position for the industry was 
Apparel 


been pared this year rela- 


foods 


; 
ased 


recent inven- 


cher than a year ago. 


sales to a point where the recent 
atio was about the same as a year ago. 
accumulation of food and bev- 
the 
cting higher processed food 
the third 
improvement in 


Some 


"Are stocks in second 


quarter 
was largely offset in 
With the 

this year, stock-sales ratios have 
lined 
postwal period. 
paper, 


cht growth of inventory 


and are currently at a low for 


chemicals and rubber a 
book values 
continued largely in finished goods 
Stock-sales ratios for these in- 


August were a little above a 


Movements in trade 
ks held by 
rs have generally moved upward in 
and the first half of 1960 as sales 
need, although the 


ar inventories have at 


Sto wholesalers and 
tail 
1959 
wide swings in 
times ob- 
e slowly rising trend at retail 
In response to improved sales, 
about $1.4 bil- 
asonally adjusted, in the opening 
Both sales and 
ntories showed little further change 
July-August period. Stock-sales 
ratios at the end of August were higher 
than at the start of the year for both 
vholesale retail durable goods 


hments, virtually 


inventories rose 
lior , St 
6 months of this year. 
Inve 


in the 


and 


and were un- 


r stablis 


nged in the soft-goods areas. 
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Most of the $1 billion rise in retail 
stocks in the first half of 1960 occurred 
While 
the stock- 
sales ratio at mid-year was still well 
above a year earlier. The cleanup of 
outgoing 1960 during the 
August-September factory changeover 
although new 


at automotive dealers. dealers’ 


sales increased substantially, 


models 


period was quite sizable, 
car stocks in late September were con- 
siderably higher than at the same time 


Miti 


were the necessity 


in any other year. gating factors, 


however, to carry a 


broader range of models, including 


many new “‘compacts,”’ and in addition 


the stock at the end of this September 


contained a considerably higher propor- 


tion of the incoming new models than 


did earlier September. 


Stocks at lumber, building materials 


and hardware stores have tended down- 


ward this year, while those of furniture 


and appliance dealers ha ve risen. Sales 


have been relatively weak in these 


areas, partly reflecting lowered housing 


construction. Industry data suggest 
that stocks of such appliances as wash- 
ing machines, dryers, radios and 


television sets are well above a year ago, 
although the most recent months indi- 
cate a movement toward better balance. 

At general merchandise stores, stock, 
after seasonal adjustment, rose through- 
out 1959 with the increasing volume of 
last 
affected 


resumed 


sales, and leveled out winter as 


bad 


Growth in 


weather adversely sales. 


stocks was this 
and 


little 


stock sales 


spring and has continued in July 
August. With 
different from a year ago, 
have 


sales current ly 


ratios risen Placement of new 


orders by department stores in the 


July 


maintained at 


August period, however, has been 


last 
of outsta 


unding orders is 


me! 's volume, 


Sumi 
and the value 


higher. 


Prospective Government Programs—The Year Ahead 


BUSINESS may modest 

n Federal 
of goods and 
GNP 
se is implied by expenditures 
Federal 


presented in 


expect a 
Government pur- 
services——a com- 
ponent ol in the period ahead. 
This increa 
sche duled for agencies in fiscal 


1961, as the Budget 


Bureau’s recently released Midyear 
Budget Review. 

Federal buying is programed $54 
for the June 30, 


compared with the $52% 


billion ending 
1961, 
actually expended in fiscal 1960. 

declined during 


year 
billion 
Fed- 

the 


eral purchases 
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course of fiscal 1960, and by the June 
or final quarter of that year were at an 
annual rate of about $51% billion, more 
than $2 billion 
average for the 
Quarterly increases in Federal buying 
are thus implied if the budget projec- 


under the expected 


current fiscal year. 


tions are realized. 
Other bu 


Office operations, grants to State and 


get expenditures, for Post 


local governments, loans, and veterans 
compensation, are also expected to in- 
crease In the 

Total budget expenditures are esti- 
mated at $80 $3 billion 
more than for the 1960 fiscal year and 


current year. 
billion, about 


slightly higher than programed in the 


January budget. Receipts are calcu- 


FEDERAL FISCAL POSITION 


Continuing Surplus on National Income 
And Product Basis Indicated 


Billion $ 
J) i 





Expenditures 


\ 


60 Ajit l 3 
1956 5 60 6! 62 
Totals, Seosonally Adjusted, at Annual Rates 
te bosed on data in midyear Budget Review 
60-10-7 


U. S. Deportment of Commerce, Office of Business Economics 


billion, also about $3 
1960, but 
billion less than 
had originally been anticipated. As a 
the surplus for 1961, at 


lated at $81 
billion 


approximately 


more than in fiscal 


$2 


consequence 
$1 billion 

for fiscal 1960 
projected in the January budget. 


ibout the same as recorded 
is lower than had been 


The accompanying table, based on 
the 
fiscal position of the Federal Govern- 
terms of the administrative 


the midyear review, summarizes 
ment in 
budget, the cash budget, and the na- 
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tional income and product accounts. 
When the definitions of Government 
receipts and expenditures are adjusted 
to the national income framework, the 
surpluses indicated for fiscal 1960 and 
1961 are seen to be somewhat greater 
than appear for these years on the other 
two bases. 

The table shows expenditures on in- 
and account in both 
years at about billion than 
cash budget expenditures, with which 
The 


difference between the two arises pri- 


come product 


$2% less 


they are most readily compared. 


marily because the cash totals include 
loans and the secondary market oper- 
ations of the Federal National Mortgage 
Association, which are excluded from 
the national income account. Receipts 
are $1 billion lower on the national 
income basis than in the cash budget, 
which includes loan and 
recoveries of other funds. 

For fiscal 1959, the differences 


tween the national income and product 


repayments 
be- 


account and the cash budget were con- 
siderably larger. Receipts were higher 
on the national income basis since cor- 
porate profits tax accruals exceeded col- 
lections by about $3% billion; and ex- 
penditures were lower because they did 
not reflect the unusually large outlays 
for loans, purchases, and 
other financial cash transactions of fiscal 


1959. 


mortgage 


Federal receipts 

The $3 billion increase for fiscal 1961 
in Federal receipts—which is calculated 
on the basis of continuing high levels 
of employment and income—is mainly 
in tax collections on individual incomes. 
Other types of budgetary receipts, cor- 
porate profits taxes, excise taxes, and 
miscellaneous revenues, are calculated 
to remain substantially unchanged from 
1960. 
in the estimate of total receipts centers 
collections, 


The revision since last January 


in corporate profits tax 
which were then expected to exceed 
those of fiscal 1960 by a considerable 
amount. The present lower estimate 
reflects the reduced profit margins dis- 
cussed elsewhere in this issue. It as- 
sumes that corporate profits for cal- 
endar 1960—on which the taxes col- 
lected in fiscal 1961 are -will 
total about the same as in 


1959. 


based 
calendar 


Federal purchases 

The larger part of the scheduled 
$14 billion increase in Federal purchases 
is in programs other than national de- 
fense. Nondefense pro- 
gramed $1 billion higher than in the 
The net acquisition 


buying is 


past fiscal year. 
of price support crops by the Com- 
modity Credit Corporation is set down 
in the budget at $% billion more, 
reflecting primarily a larger production 
of wheat and a larger carryover of 
Stepped-up rates of operation 
other Federal 
particularly the moderniza- 
tion and the national 


system of air traffic control, and the 


corn. 


are also scheduled for 
programs 


expansion of 


conservation and development of land 
and water resources. Expenditures 
will also reflect the pay raise enacted 
recently for Federal employees. 

Defense purchases are scheduled to 
exceed by $% billion the total recorded 
for fiscal 1960 
gramed for Defense Department mili- 
tary functions for the 
exploration activities of the National 
Aeronautics and Space Administration. 
Atomic energy development is to con- 


Increases are pro- 


and space 


tinue at the same rate as in fiscal 1960. 
Stockpiling of strategic and critical 
materials and outlays for expansion 
of defense production will decline. 
Defense Department military out- 
lays—the largest component of defense 
are expected to increase by 
the 
Expenditures for re- 


purchases 
$% billion in 
table 2 


search, military personnel, and opera- 


current fiscal year 


(see 


tion and maintenance are programed 
to rise by about $1 billion in total, but 


outlays for major military procure- 


items and construction would 


Military procurement for De- 


ment 
decline. 
fense needs and for foreign military 
assistance is scheduled to decrease by 
about $% billion from the $15% billion 
total 1960. 
ventional aircraft outlays will be lower, 


recorded in fiscal Con- 
following recent trends, while expendi- 
tures for guided missiles, ships, and 
other equipment remain substantially 
the same as the year before 
Government purchases affect the 
business situation not only directly but 
also indirectly, through the shifts they 
in- 


occasion in business operations, 


cluding those relating to inventories 





6 SURVEY 


Table 1.—Federal Government Receipts and 


; - placing of orders has already occurred 
Expenditures, 1959-61 : Ms . " 
the opening months of this fiscal 
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rates on Government 


eC 


creas “dl 
cll ; postal r: 


ress us 


3 hl 
sed 


budget mes 


workers’ pay has subse- 
Total . 
increaset 


State and local programs 


State and local rvovern- 


ie to expand their outlays 
buy- 


‘ent vears 


ese gover! mental units would 


billion in 
the 


more than $48 


t fiseal year Factors in 


have included higher 


sion 
ind a larger work force, an 
construction of schools, 


hospitals and sanitary facil- 


Source: Budget Bu 
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ities, and larger outlays for other pur- 


from business—such as office 


chases 
supplies, equipment, and utilities serv- 


Receipts of State and local vfoOV- 


ices. 


ernments have not covered tne exX- 


penditures, which include heavy capital 
outlays, and borrowing is expected to 
continue. 

t the 


proj ected 


into 
Federal 


Taking accoul 


increase in pure! 


GOVERNMENT PURCHASES OF 
GOODS AND SERVICES 


Continue To Be a Potent Market Force 
FEDERAL 


Billion $ 
60 
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trend of State and 

total demand for good 

all levels of vovernimel 

fiscal 


outlays 


$4 billion higher in tl! ‘Trent 
year than in 1960 A rl l 


for business products expected to 


account for about half of this expansion, 


; 


the remainder being paid out as com- 


pensation of employees 
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Farm Production and Income 


AGRICULTURAL output is continu- 
the 
current estimates of the Department of 
Agricultur 


ot Dot 


ing upWw ird in 1960 on basis of 
This is the third year in a 
large crop harvests and 
the 


and this year 


row 


livestock output. Last rise 


| year 


was in livestock output 

crop production 1s estimated to be at a 
new hig 

; pts from marketings have 

fa year ago in recent 

gy a bit, earlier in 

are 


Production expenses 


ced this year in contrast 
trend in other recent years 

substantial advances 
prices of farm purchases have been 
much 1 ted this year, and prices 
of far 
purchases, have 


Net l! ( ( of 


1960 as a vhol Is expe 


ts, espe ially feeder cattle 
declined. 

farm proprietors for 
ted to be about 
is little 


wil veal earlier and 


changed Ire other eX- 
cept 


able influences 


recent vears, 
a combination of favor- 


lifted 


1958 
farm receipts. 
farms and farm 
both 


irs, Income per farm 


since t number ol 
populati continued to 
declins cent ye 
have shown somewhat 


and pel 


better than has total income. 


In addition some rise has taken place 


in inco rm residents from non- 
farm 

In a sol he lerent category, 
farm proprietors have 


the 


capiti | 


been s ntial in vast several 
| 


vears. Last vear they were smaller, 


howevel pre liminary estimates 
ivgest that the value of farm property 
to level off in 1960. 


has tended 


For several years. farm real estate 
prices had advanced despite a decline 
in farm income from the peak a decade 
ago Throughout the postwar period, 
the land 


arrested 


rise was temporarily 


1949 1953 


nrice 


onlv in and and 


continued strongly upward through the 


1958 recession. During 1959, the rise 
showed some evidence of slackening as 
the land 
point more than 70 percent above the 
1947 419 average 


This yeal the index of land values was 


average of values reached a 


in the final quarter. 


up a bit in the spring and was a bit 
lower in the summer 

debt 
but it remains quite low 


Farm mortgage has risen with 
land values, 
by nonfarm mortgage standards with 
above 50 
The 


only partial exception is the “‘contract 


loans seldom made much 


percent of current market values. 


sale’ or “installment sale” of farm real 
estate, which has been of growing inm- 
portance in recent vears, especially in 
the the Corn Belt 
Under the title to the 
seller and down- 


States and 


Lake 


suc h 


contracts, 
land remains with the 
payments are typically under 30 per- 
cent, the dividing line for qualifying 


Federal 


Recently 


for special tax treatment ol 
‘sales”’ 


for 


in- 


capital gains. such 


have been estimated to account 


around two-fifths of all transfers 


volving credit financing 


Crop production higher 


A basic influence affecting crop pro- 
a substantial secular 
Until 


harvested 


duction has been 
uptrend in crop yield (per acre 
3 or 4 years ago, total 
acreage had shown some decline, sO 
that total crop output had risen only 
moderately. Thus in 1956 and 1957, 
crop production was only 6 
the 1947-49 


howev er, 


percent 


above average. Since 
has expanded 


1958, 


then, 


acreage 
rose 1n and 


1959: 


somewhat wheat 


corn and cotton in and vields 


took an unusually large rise in 1958 


and have remained high both last year 
According to the 


total 


and again this year 
latest 
produc tion is estimated to be more than 
the 1947-49 


exceeding the large harvests in each of 


monthly estimate, crop 


one-fifth above average, 
the past 2 years. 

Spurred by technological gains and 
increased capital input, farm production 
continues to outpace population growth 
total 


rise in supplies has been accompanied 


and demand. Accordingly, the 


by continued extensive price support 
operations and somewhat lowered prices 
disposition of sur- 


received. Rapid 


pluses both at home and abroad has 


prevented any further buildup in gov- 
ernment holdings under price support 


during the The total 
government stocks and loans outstand- 


ing at the end of the 1960 fiscal year 


past vear. 


was $8% billion, about the same as a 
year earlier, as a rise of $1 billion in 
inventories was offset by a decline in 
In the preceding 


had 


The large crop being 


outstanding loans 
Ca 


substantially 


year, requirements risen 
harvested this year is expected to bring 
another rise in carryover at the end of 
the season 
The mixed 
reflected in the three principal surplus 
cotton, corn, and wheat. The 
cotton carryover was reduced by more 
than 1 
of the current season and is not expected 


inventory situation is 


crops 


million bales at the beginning 


to rise during the vear. The carryover 
1S only half as large as the peak 4 vears 
The red 


during the past 


. 
ago. iction In cotton stocks 


vear reflects stepped-up 
and 
be en re latin 


! ; . : 
iatter 1s 


exports, domestic consumption 


Each 


some- 


has also 
of the 
what lower during the present 
The support price for the 


down ] } 


from last year 


crop 
I i 


year 1960 


cotton crop 1s cents per 


this 


pound Since 


Table 3.—Farm Production 


Farm output 


Livestock & Prod- 


| 
| 
ucts be 122| 121 | 124| 130 


I 


105 10¢ 10¢ 118 118 


| 
Crops 
| 


year’s production is about equal to 
last 
to be 

On 
feed 


are 


vear’s, cash receipts are expected 
lower 
the 


huge 


the 
and 


two 
this 
the expanding 


other hand, 


crops of last vear vear 


each larger than 


domestic demand and foreign disposi- 


tion, and corn carryovers are rising 


Both 
the estimate of the new crop are a little 


in each year corn prices and 


lower than last year; marketings of 





8 

the crop do not reach volume propor- 

tion until just before the end of the 

calendar year. 
The wheat 

risen to 

production, did not increase in the past 


carryover, which has 


about the size of a year’s 
year, but the expansion in production of 
240 million bushels in 1960 is expected 
to show up in carryover at the end of 
the season. 

The 
lower than 
ceived have been effectively sustained. 
Accordingly, the 
in the size of the crop is bringing a 


wheat support is only a bit 


last year, and prices re- 


increase 


substantial 


AGRICULTURAL 


FARM OUTPUT 
At New High 

Index, |1947-49=10C 

140 ia 


ndex, 
325 


FARM OUTPUT 
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PRICES RECEIVED 
Average Lower This Year 


1956 
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considerable rise in farmers’ cash re- 


ceipts from wheat. 


Livestock shift 

An important change in agriculture 
this year is a shift in livestock market- 
ings Beef 
substantial rise over 1959 as the stage 


has been reached in the cattle cycle 


slaughter has shown a 


when the rate of expansion in cattle 
numbers has slowed and marketings 
The larger supply 


accompanied by 


have expanded. 
of beef has 
somewhat lower prices for corn-fattened 


been 
stock and considerably reduced prices 
SITUATION 


INCOME 
Little Changed 


Billion $ 
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] PROPRIETORS 
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/ 


PRICES 
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Ol 1 
1956 58 60 
Quarterly Totals, Seasonally 
Adjusted, at Annual Rates 
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for range cattle sold either for slaughter 
or for further feeding. The relative 
decline in cattle prices from last year 
has exceeded the 
that cash receipts from cattle market- 


rise in volume, so 
ings have been lower in 1960 
Meanwhile hog production has been 
curtailed during the past year. The 
the fall of 


1960 


pig farrowed in 

1959 and 

both smaller earlier, so 
} 


that marketings have been lower this 


crops 
the spring of were 
than a yeal 


year, and are expected to continue 
appreciably lower than in 1959 despite 
the final 


has 


a seasonal expansion in 
The 


however, 


been 
substantial, feed 
supplies plentiful, hog-corn price ratios 
favorable for expansion 
The pig 


some expansion 


quarter. price rise 


and with 


have become 


production. latest 
that 


may be 


in hog 
report suggests 
in sow-breeding underway 
though no big increase in the 1961 pig 
crop is indicated. 

Dairy production and prices have 
Milk con- 
sumption per capita is off a little in 
1960, and CCC price support purchases 
In September sup- 


remained relatively stable 


are a little higher. 
port prices were raised about 5 percent 
in accordance with new legislation. 
Poultry and egg receipts are a little 
higher than in 1959. Broiler produc- 
tion is up this year and prices have 
exceeded a year earlier although they 
have eased this fall Keg production 
has declined in the past several months, 
with allowance for seasonal influences, 
and egg prices have been above the 


rather low 1959 quotations 








Recent Trends in National Income and Corporate Profits 


N ATION AL income advanced from an 
annual rate of $414 billion in the first 
quarter to $419 billion in the second, 
compared with $391 billion and $405 
billion in the first and second quarters 
For the first half 


increase Over a year ago was 


of 1959, respe ctively. 

of 1960 the 

5 percent 
Most 


In the ri 


jor types of income shared 


last spring, and employee 
which accounts for over 


total, 


compensation, 


two-third of the extended its 


growth in the summer quarter. Cor- 


profits have been reduced since 
the 


tapered 


porate 


the quarter of year, as 


y activity and 


j 
ontracted 


y pattern 


the various industries are 

These point up the 

continua his year of the fairly 
h which has for some time 
flow of 


nunications 


steady 
characterized the income in 


finance and public 


utilities, ices, and government. 

Further 

indicated 
Ine ome 


receded from the highs registered 
Soft 


in these lines are clearly 
for the third quarter also. 
from durables manufacturing 
has 
in the earlier post-strike period. 
goods m inufacturing showed relatively 
more strength, as did trade and con- 
struction. Earnings in these lines ex- 
panded in the second quarter and seem 
to have held up fairly well in the third. 


Manufacturing tapers 


The income flow from manufacturing 
was at an annual rate of $123 billion in 
the second quarter. This was about 
$2\4 billion under the alltime high which 
had been reached in the initial quarter, 
but was $5 billion ahead of the total re- 
ported for the final 3 months of last 
year. Both the improvement over late 
1959 and the tapering since early this 


566512 


60 2 


year were due mainly to the experience 
of hard goods producers, and especially 
reflected the aftereffects of the steel 
tieup. 

Durables manufacturing income was 
off about 4 percent, or $3 billion at an 


annual rate, from the first 1960 quarter 


to the second. Payroll and production 


CORPORATE PROFITS 


Dip in Second Quarter 
Concentrated in Manufacturing 


Billion $ 


60 | 
CORPORATE PROFITS, TOTAL* 
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MANUFACTURING 


1956 1958 
Quarterly Totals, Seasonality Adjusted, at Annual Rates 
* Before tox, and including inventory valuation adjustment 
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data suggest that the decline continued 
after midyear. 

A pattern of leveling off or contrac- 
tion in earnings following the pronounc- 
ed upswing which occurred around the 
turn of the year, characterized nearly all 
the major hard goods lines. The income 
swings were particularly marked in 
primary iron and steel. Only part of the 
flow of earnings from individual manu- 
facturing industries can be measured on 


a quarterly basis, but the available data 
that the first-quarter rise in 
primary metals manufacturing was on 
This carried 


suggest 


the order of 40 percent. 
the total close to the record rate of the 
1959 second quarter, which had likewise 
been a period of rapid inventory accu- 
With the steel operating 


rate off from an average near 95 percent 


mulation 


in the first 1960 quarter to 70 percent in 
the second and a little over 50 percent in 
the third, income from metals produc- 
tion has fallen off since last winter. It 
was down about one-sixth for the spring 
quarter, and both profits and pay rolls 


} 


industry have since declined 


further. 


in the 
somewhat 

First-quarter advances in income 
from fabricated 
nonelectrical machinery, and transpor- 


metal manufacturing, 


tation equipment other than autos were 
the 
The experience of 


likewise checked or reversed in 
spring and summer 
auto manufacturing has been somewhat 
similar. After rebounding early this 
year from the low of late 1959, automo- 
tive income leveled off in the spring and 


seems to have been lower after mid- 


year—though the available data are 
limited and are difficult to interpre t be- 
cause of the shift in timing of the 1961 
model changeover period. 

Income from nondurables production 
continued to rise in the spring quarter, 
though not so rapidly as in the winter. 
Earnings held even or dipped—owing 
mainly to narrower profit margins—in 
certain lines which depend to a substan- 
De- 


were 


tial extent on industrial markets. 


clines in these areas, however, 
more than offset by a spring upturn in 
industries serving the consumer market 
for food and clothing. For the third 
quarter, employee compensation in the 
little 


change; comprehensive information on 


nondurables groups showed 
profits in this period is not available. 





Corporate 


10 


Growth in labor income 


Compensation of employees increased 


$2 billion in the summer quartet 


Gains earlier in the 


annual rate. 


had amounted to $8% billion in the 1 


quarter and almost $5 billion 


second. 


Lnest 


The industry patte ol 


movements reflected part tl 


market shifts that influenced th 


ture of the total tional incom 


lable 


t.—National Income 
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scribed above. There were reductions 
in durable goods manufacturing, while 
continued in non- 


relative strength 


durables, trade, and a number of serv- 
ice-ty pe industries. 


Highs 


average 


employment and a longer 


workweek contributed sub- 


stantially to payroll growth in the early 
year. 


part of the A review of quarterly 


changes suggests 


monthly 
last 


and 


that winter the continuing 


»y Type of Income (I-5, 
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adjustment 


Profits befor 
Profits tax | 
Profits after t 
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Other 


October 1960 
gradual uptrend in pay rates has played 
a major role, and has increased in rela- 
tive importance as employment gains 
tapered. 

val’? fac 


ficiency 


Employment and hours—‘‘ré 
tors which (along with the 
factor) have a direct effect on the phy- 
sical volume of output—accounted for 
nearly half the advance in private pay- 
rolls from the first quarter to the second 
During the summer months, however, 
the net effect of the changes in « mploy 
Line 


econ 


ment and hours throughout 


omy was in the direction of lower pay 

rolls. 
The 

varied somewhat 


experience in these r 


spects 


from in 


dustry. Employment improved mark 


edly last spring in trade tract con 


col 


struction, and other nonmanufac 


declined somewhat 


but 


lines; hours 


midsummer, the ce 
slight and did not have 
on pay rolls. 

In manufacturing, the record for no 
durables this has been simila 
The abl 


been reflected in employ ent ¢ 


year 
reduced activity in du 
and shorter hours without mu: 
in rates of pay. 

The recent course ol pavrolis 
otne! major elements 
ibl 
proprietors 
the third q 
little less 
the SCC 


income is traced in | 
of 


changed 


noniarm 
inh 
interest rose a 


quarter than in 
rates hav ing eased and bo 
Rental 


even 


somewhat incol 


held 


about 


Corporate Profits 


lhe second-quarter decline in corpo 


rate profits stemmed largely from the 


developments in manufacturing produ 
tion that have been outlined earlier 


These 


if} 
the Survey and in this review 
developments had a more pronounced 
effect on profits than on ot ier elements 


of national income. This was partly 


because manufacturing accounts for a 
more-than-proportionate share of corpo- 
ol profits, and 


the 


rate business and hence 


partly because profits are most 


volatile income share and thus are 


sharply affected by any change in busi 


ness activity. 
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Before-tax profits, exclusive of inven- 
tory gains and losses, were $45% billion 
for the second quarter, at a seasonally 
adjusted annual rate. This was 6 per- 
cent below the total reported for the 
quartel of 1960, the 
in the fourth quarter of 1959. 


first and about 
Same as 

Inventory gains were off along with 
earnings from current production, and 
before-tax book profits dropped from 
rate near $49 billion in the 
little $46 


The overall result 


an annual 


under 


winter quarter to a 


billion In tne spring 


for the first half was thus very close to 


the average of $47 billion recorded for 


1959 as a whole The second quarter 
was paralleled in profits tax 
The 


almost I | oOo! 


contraction 
profits tax amounts to 
The 


the reductions in 


accruals 
pre-tax earnings 
fiscal implications of 
tax accruals are noted elsewhere in this 
issue in review of the Federal fiscal 
position 


Afte 
from the first 
rate Div 


profits declined $1% billion 
quarter, to a $23% billion 
idends have been maintained 
$14 
since last fall, and retained net earnings 
chart 


billion annual rate 


at close to Aa 


were off ac ordingly see 


Shift in profits 


Available data on the industry pattern 
of profits 


table Apart 


and inventory 


given in an accompanying 


from seasonal variation 


and losses, it 


faAlLnS 


appears | t corporate earnings have 


1 
held up fairly well in nonmanufacturing 


lines. Profits in the communications 
and util ties industries, in particular, 
continued to expand throughout 1959 
half of 1960. 


inufacturing, the latest com- 


, 
nrst 


and the 


For m 


prehensive reports show earnings down 


sharply the spring after a strong 


advance in the winter quarter (see 


Che 
reduced earnings of primary 


chart swing was particularly 
evident in 
iron and steel, nonelectrical machinery, 
automobile, and other transportation 
equipment manufacturers. 

Soft goods lines registered moderate 
hirst 


followed in 


1960 quarter. Some 


the 


gains in tl 
contraction spring, 
though sales continued high. Industri- 
ally, the second quarter movement in 
the total stemmed primarily from lower 


earnings in petroleum and chemicals. 
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Depreciation costs 


A significant aspect of the current 
profits picture relates to depreciation 
charges, which have increased substan- 
tially in recent years from a variety 
of causes. One of the most important 
causes is found in the growth that has 
taken place in the Nation’s production 
facilities. 
equipment 
reflected in heavier depreciation charges 


The rising costs of plant and 


items are also necessarily 


on the items bought more recently. The 


Flow of Corporate Internal Funds 


Billion $ 
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average useful life expectancy of these 
facilities, moreover, has become shorter, 
owing to a shift in their composition, so 
that them must be 
written off over a briefer period and in 


the investment in 


larger annual installments than in the 
past. Finally, the spreading use of 
formulae other than straight-line amor- 
tization has made for a faster writeoff 
in recent years. 

The growth in the stock of business 
plant and equipment, due to the heavy 
investment spending that has charac- 
terized the postwar period as a whole, 
represents a major gain in the economic 
strength and efficiency of the Nation. 
It permits a larger volume of national 
output, in total 
consumer, than has ever been possible 
natural 


and per worker and 


before. Labor and resources 


can be employed more efficiently, and 
operating costs reduced by improved 


1] 


the 


moreover, 


technical equipment. In process 


of adding new facilities, 
business has expedited the introduction 
of new products and processes. 

Many of these gains, it will be noted, 
are of that 
ability of the companies to meet en- 
the 


sorts tend to increase the 
larged depreciation charges. To 
that 


tion is not a 


extent this is the case, deprecia- 


source of increased pres- 


sure on profit margins. The same is 
the 


stems 


increase in depreciation 
which the 


paid in recent years, where the results 


true ol 


from higher prices 


in technical efficiency and broadened 


markets make the investment a desir- 
able one. 

An appreciable reduction in average 
life 
the third factor in 


expectancies of capital goods 
the increase of de- 
preciation charges has occurred owing 
to a rise in that proportion of the base 
consisting of equipment, which has a 
shorter useful life than plant, on the 
The 
emergency facilities which was 
authorized by the Defense 
Act of 1950 might in principle also be 


this 


average. accelerated amort iZa- 


tion of 
Production 


considered a case of sort; it has 


certainly tilt d the average depres lation 
though its 


rate upward in the past, 


present influence is the reverse The 
trend to the shorter-lived items reflects 


pay back calculations which allow for 


the higher de preciation on these items 
The shift to the use of newer formulae 
in calculating depreciation charges has 


‘ffect 
alter- 


a special, somewhat distorting 
Under 


native formulae more of an asset’s value 


on book profits these 
is written off in the earlier years of its 
operation and less in the later years. 
Being permitted for tax purposes only 
with respect. to capital goods coming 
into use in 1954 or later, each year these 
formulae become applicable to a larges 
The 


profit and depreciation totals for recent 


part of the stock of capital goods 


vears, reflecting the wider applicability 
of the new accounting methods, are not 
the 


figures which were based more largely 


precisely comparable with past 
on the traditional straight-line calcula- 
tion. 

As has frequently been noted in the 
Survey, the shift to the new methods 
tends to influence the downward tend- 


encies of profit ratios to sales and to 
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Table 6.—National Income by Conguems pas Noncorporate Form of Organization national income and product in recent 

4 years. It also has an important finan- 
cial effect. The internal funds invested 
by corporations are derived from prof- 


its, which are subject to tax, and from 








depreciation allowances which are not 
National! income . | 
taxed since they represent a cost of plant 

Income originating in corporate business . 
and equipment used up in the produc- 

Compensation of ¢ ‘ | } 182. 2 | 
pet on tion process. Any change which raise 
Supplements t . . 
the relative share of depre¢ lation in the 
Corporate profit 


total therefore tends to reduce th 


corporate profits tax yi ld while raising 


its tax 
it 


Inventory va t the flow of internal funds 

Net interest - - The rise in total corpo 
Income originating outside corporate business 1 ) 9 . , tion charges brought 

wae ee spread of the newer accou 

1- Exclude ; 

now has a substantial off 

lable —Sources and a 

roup of asset account 

is the tapering of amort 

on emergency facilities 


the amortization bas« 





5-vear writeoff p 
Gross private saving or the ery rt 195¢ 
balance is difficult to stri 
nowevel that the va 
tors taken togethe 
3 comparisons Irom 
DY only a iractron ¢ 


Government surplus on i 
tions I 2 i 2 2 9 2. { etax tot 


i , 
rrowth Ol depl 
Gross investment ¢ 74 - I Ve ly even le 
Gro 
Net for 
A 


Statistical discrepancy ‘ 

>} evelical and 
show much the same 

able 8.—Corporat siercn \petore | i ‘ y Valuation Adjustment profits are measured 


d prec mtion charges 
On either basis 


Lo corporate PTOSS pro¢ 


thie first year ol cy 





through early 1959 it 
Manufacturing - OR 2 9 ; irr rularly downward 
Durable good fluctuations including a « 
Nondurat x 


Transportat steel strike and a limited r 
ansportatior 


all other ind after, and by last spring it 


. lowest point since the summer of 
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Business Financing in 1960 
Fixed Capital Demands Remain High—Working Capital 
Needs Shift—Supply Conditions Eased 


Business corporations generally 
maintained their end of 1959 financial 
the half of 1960. 
moved in an irregular 


position in first 
Profits have 
fashion over the past year and since the 
first 

profit 
With 


retained in business have been lowered. 


quarter have tended lower as 


margins came under pressure. 


dividends maintained, earnings 


Depreciation set-asides reached a new 
high, for the most part reflecting the 
expanded capital base, and the com- 
bined internal flow of equity 


2TOS 
funds—retained earnings plus deprecia- 


tion charges 


was close to the earlier 
top but with the contribution of the two 
major sources differing. 

The volume of 


raised in external markets by business 


long-term capital 
firms has been fairly steady in the last 
vear and a half, though reduced from 
the 
the previou 


financing carried on during 


the 


neavy 
business upswing in 


1956-57 period (See chart.) 

The 
external 
in the firs 


adjusted a 


combined flow of internal and 


long-term 


capital financing 
half was at a seasonally 
ial rate of $40 billion for 
all non-fil al corporations, about the 
957 and 1959, and roughly 


the 1958 


Same as 


$3 billion more than in 
recesslol period 

The current for such 
funds for fix 


| 
substantially 


requirements 
d capital expenditures are 
1959, and 
investment in the second 
further 


higher than in 
plans for such 
half of this 


over 


involved a 
first-half 


The cushion of corporate liquid funds 


year 
increase the results. 

was an important influence in financing 
the 
the 12-month period ended last June 


their 


1959-60 business advance, and in 


corporate managers drew down 


liquid asset holdings to supplement the 


record volume of long-term financing. 


Working capital higher 


Capital requirements other than for 
plant and equipment and liquid asset 
ownership—basically for building in- 
ventories and financing customers 
have been exceptionally heavy in the 
past two years of cyclical advance, with 
the expansion pressure sustained at a 
relatively even pace after allowing for 
the usual seasonal influences and such 
special factors as the pre-steel and post- 
strike build-ups and the strike-related 
tapering of the year 
ended last June, nonfinancial corpora- 
billion in 


demands. In 


tions added close to $20 
working capital assets other than liquid 


This 


than in the preceding year and in the 


resources. was $2 billion more 


year ended June 1957. 


The most recent expansion in such 


working capital was exceeded only in the 
12-month period through June of 1956. 
when the addition came close to $25 
billion. The greater inventory build-up 
in that earlier period largely accounts 
for the The 
terms of values of over $8 


difference increase in 
the book 
billion during the 
1956 was about double the inventory 


the last 


vear ended June 


accumulation observed in 
12-month period 

All in all, the recent financial picture 
for corporate business has conformed 
fairly closely to that which is typically 
experienced in periods of cyclical ad- 
vance: sharp increases in fixed and 
working capital assets and the con- 
comitant pressures for both long- and 
short-term funds; expansion of internal- 
ly generated funds and yet substantial 
financing; the net 


need for external 


Corporate Long-Term Financing and Outlays on 


Plant and Equipment 


Billion $ 


of 


Plant and 
Equipment Ouflays 





1958 1959 1960 
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as cash 


result of improved liquidity 
assets were accumulated, and later, the 


using up of such resources to meet still 


expanding needs as internal financing 
levels off. 

During this period, | 
nancing supply conditions traced a simi- 


rhe external fi- 


During the up- 


lar cyclical conforn by 


swing when capital demands threatened 


Table Financing in Three 


1.—Corporate 
Postwar Cycles 


[Bi 





Moat recent cycle 
Sources 
Long-term 
Short-term 





Plant and equipment 
Other assets 


1953-54 cycle 
Sources 
Long-term 
Short-term 





Uses 
Plant and equipment 
Other assets 


1948-49 cycle 
Sources 
Long-term 
Short-term 


Uses 
Plant and equipn 
Other asset 





Source: U.S. Depart 
Economics, based on S¢ 


and other financial dat 


Table 2.—Corporate Receivables and 








Securit 


pource 


SURVEY OF CURRENT BUSINESS 
to become excessive, the monetary au- 
thorities moved to restrain the expan- 
sion of bank « redit and borrowing costs 
rose to postwar highs. 

As demands leveled after last winter’s 
upsurge, credit conditions eased consid- 
erably and this easing was fostered by 
the central bank actions utilizing all ma- 
jor tools available—reduced discount 
rates to member banks, open market 
operations to provide extra reserves, 
and most re ently , a lowering of reserve 


equirements. The impact of these ac- 


tivities 1s strikingly apparent in the free 
reserve 


position of member banks which 


i 
O1 


tly shows an improvement 
close to $1 billion as compared with a 
vear ago see chart. ) 


The current picture 
nt developments have accentu- 
isual problems encountered by 
rms. The reduction in profit 
vith 


WI dividends maintained, 
mpact on retained earnings 
iside from depreciation allow- 
continuing higher but it is 


inces ar 
doubtful that they have made up for the 
drop in earnings from the peak. Mean- 

ile fixed capital outlays of business 
Thus, there 
of 


ble for working capital pur- 


heduled to be higher. 
tantially lessened volume 
internal sources 
time, reduced expansion 
iccount, which is already 
in the inventory picture, dimin- 
need for additional funds to in- 
working capital of corpora- 
This F 


is mirrored in the area of 
el inal 


by reduced bank 


cing 


OrTrTrTow for business purposes. 


Costs of borrowing reduced 


In the second and third quarters signs 
tapered demand have been up- 
Combined with actions of mon- 

ities, this has meant that 

OTTOWINE has eased off from 

So far this has been most 
with 


he short-term area, 


their rate in 


prime 


harges on business income—as 


interest payments have 
new highs, as a result of the 
yf debt and higher average 
es being paid on outstanding 


the recently experienced prof- 


October 1960 


its volume, such charges represent the 
highest relative share of postwar corpo- 
rate earnings, though they are still well 
below those for the comparable prewar 
period of prosperity in the late twenties. 
h- 


nancing have moved higher recently as 


Average costs of outside equity 


a result of the decline in market prices 
of equity issues. However, as of mid- 


1960, such costs were still low by any 


postwar experience prior to 1959. Stock 
prices had risen sharply since the late 
1940’s. While dividends and earnings 
also moved upward over this interval, 
stock yields in 1959, absolutely and in 
relation to borrowing costs were the 


lowest for the postwar period. 
Liquidity patterns 

In general, corporate business has 
maintained a relatively liquid position 
through mid-1960. The build-up of 
cash and U.S. securities in the 1958-59 
period and the modest liquidation more 
recently left business firms in the aggre 
gate with such resources level 
comparable with the needs 
the higher volume of 
There has, 


been some shifting in 


by 

and activity. 

COMMERCIAL BANKING PICTURE 
Considerably Eased 


Free Reserves 
of Member Banks 








Sept. 1960 


Net Borrowed 


Reserves 


Changes in Free Reserves 
Sept. 1959-60 





Increase in 
Excess Reserves 
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Borrowing 
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The manufacturing group, which has 
been in the forefront of recent dynamic 
aspects of business change, saw its 
liquidity position reduced through mid- 
1958. 
in the succeeding 12-month period but 


There was some improvement 


this has subsequently been reversed, 
and this meant the using of liquid funds 
in the year. The move- 
ment has left manufacturers as a group 


past recent 


Sources and Uses 


Up-to-date regularly published figures 
for corporate sources and uses of capital 
tables 3 and 4 


year. Since 


funds are shown in 


through June 30 of this 


these figures are not adjusted in detail 
al influences, they 


lor season may per- 
haps be most usefully compared taking 
30. 


combination for recent years is 


12-month intervals ended June 
Such a 
about the closest approximation avail- 
able Vv lic al 


sions In this context several interest- 
may 


to ¢ recoveries and reces- 


ing features stand out and be 


briefly review ed. 
Long-term financing 


In the la 


percent ol ie $40 billion annual totals 


st 2 years, more than 50 


of long financing has been pro- 


vided internally through the investment 
oi 
allowances. These 


mation 


of depre¢ 
funds have steadily expanded in ab- 
solute and relative terms throughout 


the postwar period. However, the an- 
ncrement is currently close to 
compared with $2 billion of 
the 


amount of 


nual new 
$1 billion 
funds obtained in 


additior il new 


mid-1950’s. This reduced 
increment, despite record or near-record 
additio1 LO 


the ch 


gross capital base, reflects 


pattern of depreciat ion 


charges against current income. In 


that earlier period depreciation allow- 


ances were being swelled by the fast 
writeoffs permitted on defense-related 
3 1955 the cut- 


facilities seginning in 
Korean 5-year amortization 


off in thi 
program brought a tapering in funds 
; source and at the current time 
all of the facilities on which 


from t 
virtually 
was granted have 


such amortization 


been fully amortized. However, since 
1955, a 


amortization on new facilities permitted 


modified form of accelerated 


to business firms generally has served 
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in about the same relative liquid asset- 
sales position as they were in mid-1957, 
which represented the low for the post- 
war period. 

On the other hand, non-manufactur- 
ing concerns—more particularly those 
dealing in distribution channels—have 
maintained a considerable portion of 
the improved liquidity which was sus- 
tained through mid-1959. 


of Corporate Funds 


to raise depreciation charges, but in the 
last several years the impact of this 
change has been offset by the reduced 
availability of funds under the Korean 
program. 

Other sources of long-term financing— 
retained earnings and securities market 
sales—have been sizable, but generally 
speaking, more sensitive to fluctuations 
Retained earnings 


past 2 years have averaged 


in general business. 
in the 
close to $8 billion a year, up moder- 
ately from the 1958 recession low of 
$6 billion but well below earlier highs 
of $13 billion in 1950 and $11 billion in 


1955-56. 
Market financing steady 


The net inflow of long-term corporate 
funds raised in the capital markets 
and from other institutional sources 
has held steady in the last 2 years at 
about $10 billion annually. While 
these sales compared favorably with 
any experience prior to 1956, they 
the total raised in 

less than in the 
when many 


were down from 
1956-57 


1958 


and were 


recession period 
financing plans earlier arranged were 
carried through. 

In the most recent period, financial 
investment and 


have expanded 


concerns—largely 


finance companies 
their 
markets. 
especially 


long-term capital 


have 


recourse to 
Mutual 


strong 


funds shown 


an growth trend. 
These firms do not, generally speaking, 
provide a net new inflow of capital 
to the 
which they are a part, since the pro- 
ceeds of their security sales are ty pically 
existing 
by pro- 
by 


universe of corporations of 


purchases of 
However, 
viding a for 
the smaller scale investors, the activity 


channeled in 
corporate issues. 


medium investment 


15 


of such firms imparts a fluidity to the 
saving-investment process which aids 
in the financing of business capital 
requirements. 

Manufacturers reduce demands 


Among other major users of the 


long-term securities markets, recent 
tendencies have been in the direction 
of reduced net Manufacturers 
in particular cut back their net new 
1960. 


cerns expand their use of such financing 


sales. 


issues in Typically these con- 
in the late recovery period but cut 
back sharply when capital expenditures 
are reduced in the They 
also find little need for external long- 
the early 


recession. 


term financing in recovery 
period when internally generated funds 
arerising. The relatively light demand 
of manufacturers as represented by 
net new issues in the past year con- 
trasts rather markedly with expanding 
capital demands at comparable stages 


of the upswings in 1951 and 1956-57 


FINANCING COSTS 
Common Stock Yields Remain Low 


Percent 


12 
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Earnings/ Price Ratio 


4 


Dividend Yields 





Interest Rates Eased From Highs 
Principally for Short-Term Funds 
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DEBT 





U. S. Govt. Bonds 


Yields—industrial 


\ 
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~ Treasury Bills 
; | 
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Net proceeds to corporate business 


from the sale of stock issues do not 


show any 
Net new stock issues have varied in the 
$3 to $4 billion the last 4 
years, compared with a range of $2-3 
billion in the preceding 1-year period 


special cyclical pattern. 


range 1n 


and an average volume of $1% billion 
earlier in the postwar period. Much of 
the underlying growth tendency over 
this interval has reflected the growing 
funds whose 


importance of mutual 


issues do not represent a net addition 


to the inflow of corporate equity funds. 
Swings in debt financing 

A lagged response to cyclical condi- 
tions is ong-term debt 
financing and here, as already indicated 
for total security sales, the fluctuating 
the shifting 


apparent in 


element is contributed by 


demand of manufacturers. 

Working capital shifts 
By far the most 

corporate financing is 


volatile aspect of 
issociated with 
changed working capital requirements 
Note in table 1 that in the 
swings, additions to current assets | 

most 


four p- 


been quite sharp and in the two 


recent instances—1956-—57 and 1959 


60—especially large. Ih 


contrast 


ing recession periods, expansion 
current assets is halted 

These swings are, « 
in the changing patt 
debt. It will be noted 
in the upswing, the exp 
assets substantially ex 
of short-term liabilities 
recession period the 
ability of new lon; 
mits sizable reductions 
bilities while business 
ing relatively stead ownership 
of current assets. 
Features of current assets picture 

As is well known, swings in inventor 
investment are a major feature 
cyclical developments and such fir 
ing demands need no further review 
this point, except to note that in 


current period demand for inere 


inventories at the moment is no longe1 
the large expansionary feature which 
it has been in the most recent quarterly 
periods. Corporations were 
more than $4 billion a year to their 
two years, 


inventories in the past 
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though at varying rates within these 
years 

Among other working capital needs, 
expansion of trade credit by 
tions has been of growing importance 
In this context it is 


corpora- 
in recent years. 
perhaps most useful to eliminate inter- 
which for the 
creditor requires financing but for the 


corporate transactions 
debtor corporation reflect a source of 
available credit. For corporations as 
an aggregate, only the net expansion of 
receivables over payables reflects a 
corporate financing requirement and a 
source of funds for noncorporate cus- 
tomers 
There are 


customers seeking temporary financing 


two principal groups of 
from the corporations—consumers and 
business The net extension of corpo- 


rate credit to these customers for the 


October 1960 
recent period, as shown in the accom- 
panying table, has been substantial in 
each instance. Consumer financing was 
definitely responsive to cyclical influ- 
ences in the 1950’s, expanding rather 
sharply in recoveries, and leveling off 
in the recession period. In the year 
ended last June, such financing came 
to $2% billion which was the highest 
net credit extension of this kind in the 
postwar period. 

With the tendency to higher costs of 
borrowed funds in the 1958-60 period, 
corporate management has made an in- 
tensive drive to keep non-interest bear- 
Thus, 


as liquidity rose with the general level 


ing cash reserves at a minimum. 


of activity, corporations tended to in- 


vest in short-term Government secu- 


rities rather than to accumulate money 


assets. In the 2 years from mid-1958 


CORPORATE LIQUID ASSET HOLDINGS 


As a Ratio to Corporate Sales 


For ALL CORPORATIONS 
Liquidity Not Much Changed 


Percent 
10=— 


U. S. GOVERNMENT SECURITIES 


1956 1957 


Percent 
For MANUFACTURING 
CORPORATIONS, It Is Lower 


10— 


1960 


S. Gov?. security holdings 


1958 1959 


* Estimated 


U. S$. Department of Commerce, Office of Business Economics 


1958 


For OTHERS 
Well Maintained 


on June 30 a3 @ percent of annual sales 
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to mid-1960, cash resources were main- 
tained stable at $34 billion and hold- 
urities increased from 
billion to $21.7 billion. 


ings of U.S. see 


- © 


$15 ) 


Short-term financing 
rhe 


corporat e 


of 


financing has been affected, 


recent pattern short-term 


3.—Sources 


Table 


and Uses of Corporate Funds, 
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first and foremost, by the cyclical and 
other special aspects which have fea- 
tured working capital needs, and sec- 
ondly, by changes in the income tax 
laws. 

As already indicated, the rapid ex- 
pansion of current assets since the 1958 
recession was through mid-1960 mir- 


Annual, 1956-59; Half Years, 


1956-60 


[Billions of dollars] 





SOURCES, TOTAL 
Internal sources, total 
Retained profits ? 


Depre 
External long-term sources, total 


tock 
Bond 
Other 
Short-term sources, total 

Bank 

Trade pa 

Federal 

Other 


USES, TOTAI 


Increase in physica! assets, total 
Plant le ent 
Inventori k rT, 


Increase in financial! assets, total 
Leceivable 


( 
Or} 
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DISCREPANCY 
sources 


uses 





»f Commerce, Office of Business Economics, based on Securitie 


Table 4.—Sources and 


Manuf: 


and Exchange Commission, 


[Billions of dollars] 


Railroads 


Transportation oth 


rored in a persistent demand for bank 
credit, featured in particular by manu- 
This 


particularly, 


facturers’ indus- 
try 


goods producers 


requirements. 


and more durable 
expended their short- 
relatively 


With 


inventory needs shifting as indicated in 


term bank borrowing at a 


steady pace until last midyear. 


the review of this subject elsewhere in 
cre dit 
longer been pressing, and in the third 
quarter of that 
manufacturers were reducing theirout- 


this issue, such needs have no 


the year it appears 


standing bank debt. 


Effect of tax law change 

Since 1955 large corporations have 
been required to change gradually to a 
more pay-as-you-earn basis. As a re- 
sult, through 1959 there was a more 
than usual drain on working capital. 
Now that the shift-over has been com- 
pleted, tax payments in any year are 
more closely related to current period 
accruals. 

The shift in payments has also served 
to even out the flow of tax payments 
from the extreme conditions prevailing 
earlier when the entire amount of tax 
due had to be paid in a half-year period. 
Currently the law stipulates four equal 
quarterly payments beginning in the 
third quarter of the tax year. Some 
seasonal influence still persists, how- 
ever, because of difficulties in estimating 
taxes before the full year results are 
known 
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Capital Outlays Abroad by U.S. Companies: 


Rising Plant Expansion in Manufacturing 


Caprran outlays 


manufacturing ¢ 
stepped up to a 
year, from an 
$1.2 billion i 
current rate 
amount reported 1957, 
Comparison of Domestic and Foreign 
Plant and Equipment Expenditures 


By U. S. Companies — 1957-60 
MANUFACTURING — More Moderate Swing 
Abroad: Upsurge in Europe in 1960 
Index, 1957 =100 
120 [ [1957 in Bil. $ 


Domestic 79 
Foreign 35 
Europe 5 
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PETROLEUM AND MINING - Foreign 
Expenditures Continue Decline From 
1957 High 

eT 1957 in Bil. $ 
Domestic 4.69 
| Foreign 2.74 








ff a ai aed 
1957 1958 1960 


Anticipated ) 
+ Excludes primary iron 
petroleum and coal pred 
fice of Business Economics 
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ich such information was 
Related information for cap- 
the United States and 
nings, which is available 
period, indicates that 1957 
year for foreign capital 
ast to the upturn in the 


industry, capital ex- 


abroad by petroleum com- 
from $2.3 billion 
1959 and a 


Mining 


ive declined 
$1.6 billion in 
in 1960 invest- 
at a little over $400 
59 period, but are 
moderately lower in 
of the completion of a 
rojects 
mation for other industries is not 
same detail 


uwrently in the 


roregate they amounted to 


billion in 1957 and are esti- 
$0.6 billion in 1959 and 1960. 
industries combined, foreign 

for plant and equipment 
1957 


ion In and at a rate 


3.7 billion in 1959 and $3.9 


Comparison With Domestic Outlays 


For some U.S. manufacturing indus- 
foreign plant and equipment ex- 
now form a sizable part of 

erall capital expenditure pro- 
{s shown in the following tabu- 
the proportion of foreign ex- 
penditures to total ranges from 10 to 25 
percent in several major industries 


There is 


figures for spe cific industries, since they 


an overstatement in the foreign 
include acquisitions of existing assets 
as well as new plant and equipment, but 
this is not believed to be significant 


Also. the 


share of foreign investors as well as of 


foreign figure includes the 


the U.S. controlling interests. 


Variations in the di 


tic and foreign capital expe 


depicted in the first chart 


number of influences, both 


and longer term, although the 
for which comparable data are available 


brief to establish consistent 
For 


domestic and foreign 


is Loo 


relationships. manufacturing 


vestment, both 
outlays reflected, and in turn reacte 
Expenditures for Plant and Equipment in 

Selected Manufacturing Industries, 1959 


Amounts 








upon, the downturn in 
ity from 1957 to 195 
expenditures  declinir 
because economic act 
countries abroad, exc 
did not weaken significa 

In 1959, on the other 


expenditures were raised along w 


domesti 
veneral level of economic activity, while 
foreign outlays fell off slightly in the 
face of strongly advancing economic 
activitity in major industrial countries 
The explanation for this lies primarily 
in continued declines in Canada, where 
was 


industrial production recovering 


slowly, and a sharp but temporary 
drop in the transportation equipment 
sector in the United Kingdom. Manu- 
facturing outlays elsewhere were gener- 


ally higher in 1959 than in 1958. 
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Outlays anticipated by manufactur- 
ing companies for 1960 turned strongly 
both at 
feature of 


and abroad. 
notable the 
however, is the striking rise 
This 


influenced 


upward home 


The 


situation 


foreign 


rise is 
the 


continued upward movement of indus- 


projected for Europe 


probably part by 
trial production in Europe, even though 
the 1959. 


{lso important for this area, however, 


curve Ss not so steep as in 


is a longer run expectation of expanding 
demand, and growing competition, as 
well as some lag in implementing plans 
formed last year 


The s 
in the pet 


tion 1s considerably different 


roleum and mining industries 
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Capital outlays abroad by the petro- 
leum companies in 1959 and projected 
for 1960 are larger than those of any 
other industry, but have been declining 
since 1957 as available supplies are 


ample to meet expected demands 
Mining investments abroad have also, 
at least temporarily, established ade- 
quate supplies of a number of metals 
However, domestic 


and minerals. 


petroleum outlays, although turning 
upward since 1958, are still below the 
level of the early 1950's, while foreign 
expenditures by this industry are cur- 
rently larger than in periods prior to 


1956 


Upturn in Manufacturing Investment 


U.s mat 


pate an 


facturing companies antici 
ase of some 15 percent in 
expenditures 


plant and equipment 


abroad 1960 as compared to 1959, 
following a sharp dip in such outlays in 
a further moderate decline in 


broadly 


1958 and 


1959. TI 1960 upturn is 


based, as shown in the second chart, 


affectin major areas and industry 


groups, though in varying degrees. 


European plants expanding rapidly 
Outlays 
of the 


the ¢ 
the | 


Europe—over 40 percent 


total—are rising sharply, both in 
Market countries and in 
ed Kingdom. In the latter 
eduled outlays in manufac- 


$300 million for 1960 


ommol 
country ( 
turing of about 
are about the same as the level attained 
both in total and for major 
About one-third of the 


the transportation equip- 


in 1957 
commodities 
outlays are in 


ment with the chemical and 


group, 
primary and fabricated metals in- 


dustries also reporting substantial 
amounts 


In the Market 


capital expenditures by U.S. manufac- 


Common countries 


turing are now well above 


the 1957 amounts, and are probably at 


companies 


a record rate. Transportation equip- 


ment and chemicals are also major 
fields for investment in this area, to- 
gether with various types of machinery. 
About two-thirds of the outlays in the 
Common Market countries are in Ger- 


many, and nearly one-fifth in France. 


Canadian expenditures steady 


Capital outlays in manufacturing in 
Canada have been maintained at about 
$400 million annually beginning in 1958 
In 1957 the total was much higher, but 
this reflected exceptionally large out- 
lays by a few companies in the paper 
and pulp and primary metals categories 

U.S. direct large 


investments are a 


manufacturing in Canada 
for about 40 
capital outlays in these industries in 
1959 and in 1960, when 


element in 
accounting percent of 
that country in 
both series are adjusted toa comparable 
basis. However, outlays by these U.S 
direct-investment enterprises have not 
been rising recently while outlays for 
Canadian manufacturing as a whole 
have increased moderately since 1958. 





The basic data on sources and uses of 
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foreign subsidiaries and 


of U.S companies contained 
in this article, and related data on the 


assets, liabilities, and ownership of 
these enterprises, were collected in the 
Office of Business 


the complete results of 


comprehensive Eco- 


nomic census, 


which will soon be available in a 
supplement to the SuRVEY oF CURRENT 
Business entitled U.S. Business J nvest- 
ments in Foreign Countries, now at the 
printer. 

The census benchmark data for 1957 
have been carried forward by the use 
of data made available currently cover- 
ing 
investment activity. 


a large proportion of the foreign 











Continued rise in Latin America 

Since 1957 U.S. manufacturing com- 
panies have increased substantially their 
plant and equipment investments ip 
Latin America, reaching an anticipated 
total of $234 million in 1960. Among 
the products for which large outlays 
are in progress are chemicals, transpor- 
tation equipment, and electrical ma- 
chinery 

Outlays are largest in Brazil, amount- 
ing to nearly $75 million in 1960. In 
Argentina, expenditures rose, amount- 
ing to nearly $70 million in 1960, more 
than double the 1957-59 
sharp rise is reported for most industries 
transpor- 


average. A 


in Argentina, especially in 
tation equipment 

In Mexico, capital outlays have held 
steady at a little million 
annually since 1957, and Venezuela has 


under $50 
also received a steady though smaller 
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lia has been a leading field for 
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together 


Io! about 


investments 
. with 1960 expenditures for 
equipment expected to be 
$60 million, spread over many 
groups Expenditures in 
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Table 1.—Plant and Equipment Expenditures of Direct Foreign Investments. by Country 
and Major Industry, 1957-1960 
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in 1960, are especially large in chemicals 
while in the Philippine Republic the 
emphasis is on food products 

Large Petroleum Outlays Abroad 

Nearly $2 billion is being spent abroad 
by U.S. petroleum companies in 1960 to 
add to plant and equipment and for 
development in all phases of the in- 
dustry. This total includes $1.6 billion 
classified as capital outlays and some 
$400 million of exploration and develop- 
ment expenditure charged against in- 


come. The latter outlays are relatively 
stable, and are based on the long-term 
expectation of rising world demand 
therefore 
for 


investment 


Despite cutbacks since 1957 
this industry continues to account 
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activity by U.S. business 
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for the industry in Latin America and 


some parts ol Africa. 
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and reported a sharp 
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problems to be 
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solved in other countries. 


Table 2.—Plant 


SURVEY OF CURRENT BUSINESS 


Increase in other assets 

After reducing inventories on balance 
in 1958, the foreign enterprises resumed 
a sizable accumulation in 
1959, amounting to $0.4 billion. Re- 
ceivables also increased $0.5 billion in 


inventory 


the year, and about $0.8 billion was 
These 
figures cover only the manufacturing, 
En- 


other industries, especially 


used to acquire other assets. 


petroleum and mining companies. 


terprises in 


Sources of 


IN order to carry out the additions 
described 
the 


mining in- 


and other assets 
the 
facturing, 

dustries required $4.8 billion of funds 
in 1959. Over 


were prov ice d 


to fixed 


above, companies in manu- 


petroleum and 
half of these resources 
by the foreign enter- 
prises out of retained earnings of $0.9 
billion and depreciation and depletion 
charges of $1.8 billion. External fi- 
nancing of $1.2 billion was supplied by 


and Equipment Expenditures Abroad by U.S. Manufacturing Com- 


panies, by Major Commodities and Areas, 1957-60 


[Millions 


Chemi 


cals and | 


allied 
prod 
ucts 


f dollars} 


Rub- | Primary 
ber 
prod- 
ucts 


Mact i Trans 
anc ery y porta- 
fabri- | (except tion 
cated elec equip- 
metals tr ] ment 


| Other 
manufac 
| turing 





All areas, total 


1GAS 
19 
1 


wu 


Canada 


10M 


Latin America 
10 
1958 
iv 
wie 


Europe 
Comr 


Other areas 
1957 
1958 
1959 
1960 





sin European dependencies 


208 
130 


132 


ire based on anticipations of reporting companies 


21 


in trade and distribution, also added 
moderate amounts to inventories and 
receivables in 1959. 

Inventory accumulation was largest 
in manufacturing, paralleling the gen- 
eral experi nce of industrial companies 
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Assets and Financial Structure ae ae ae 


percent was held by manufacturing 
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the petroleum industry. 


. ¥ : _ Current assets made up 30-34 percent 
A MAJOR objective of the Office of facturing and mining, and, as usual, f : : 
’ 0 


. , , ' i total assets in the extractive in- 
Business Economics census of foreign much lower in public utilities. 


' , dustries, around 55 percent in manu- 
business investments was to obtain new In general, the ratio of reserves to - 
; . ; . ‘ facturing, and about 70 percent for the 
daata on the assets employed by the fixed assets 1S lower in the foreign : "We 
*. = ‘ : : J trading companies These ratios 
direct-investment enterprises, and to direct-investment enterprises than in 
; . ‘ ; “—* t¢ nded to be h ohel than those in com- 
examine their financial structure. comparable industries in the United ble U 
an , , , arable ». industry groups, aithoug! 
otal 5 el iploved by U.S. direct- States. ; 
. he gener: ttern was quite similar 
investi! t enterprises abroad were the general pi rn was quite imilar. 
illion in 1957, excluding ©Urrent assets In domestic firms holdings of govern- 

organizations and Nearly $18 billion of current assets ment and other securities tend to bi 


vestments in affili- were held by direct-investment enter- much larg r proportionately than equiv- 
prises in 1957, including cash, receiv- alent assets on the foreign books. if 
resources Was 
Table 4.—Sources and Uses of Funds of Direct Investment Enterprises, by Area and 
Selected Industry, 1957-59 
hat had $24 Millions of 
SOURCES OF FUNDS 


parent compantes 


investors 
8 billion. The 


1 the fon 





s surplus, and 
rm investors 


the enter- All areas, total 


Canada, total 


ivest! etl 
{ 


ang finance 


} 


Latin America, total 
period, and the Mining and 


| 
byl rf f ancingag { 
mon OL ihancing 


firure in- Europe, total. 


aT “2 } 
vestors 1n } 


Other areas, total 
Sette tend 


Petroleun 





USES OF FUNDS 


en ployed 
fixed assets, after 
depreciation and 


assets accounted 





ind miscellaneous assets, 


Gross fixed assets, before 
rves, were over $32 billion All areas, total 


t of the gross assets 


roleur 


troleum companies > sce sero 


mn manulacturing. canada, total 
Pe. | hice Mining and smeltir 
utuity enterprises Petroleum 
M wnufactur 
somewhat over 
Latin America, total 
Mining and sme 
Petroleum 
, ; M anufacturir 
Depreciation 
Europe, total 
1 . (cf Mining and 
About percent ol the value of fixed Petroleun 
, Manufacturir 
assets \ set aside in reserves for ~eeene 
P a? | Other areas, tota! 
at prechk on, amortization and dep e&- fining and s 
Petroleum 





tion of the underlying plant, property Manutacturin 


nt. The ratio was some- — 
l Includes 
Ps 


Less than $500,00 


han this average in manu- 





24 VEY OF CURRENT BUSINESS ber 1960 


“a” 


all nonfixed >.—Assets, Liabilities and Net Worth of Direct Investments by Area and Industry, 

, . . 1957 
ratios for dor vere 
investments in the 


fairly similar. 





Financial Structure 
The financial st 
ship of the fore 


that of do 





the importa! 
counts and br 


companies it 





total foreign 

lion, some $18 b 
d 249 l 
14,044) 2,340 


(including de 
and $24 bi 
investments, 
fice acco ints 
interests ni » 02 
Liabiliti , 
liabilities 
this 
Canada iil 
the industric 
total liabiliti 
agriculture, 1 
and low In p If 
Long-ter! 
concentrated 


iaries in sevel 





obtain a relativy 
their capital TO 


markets. In ( i ie 

! I I ntrvy cells, ar 
countries wit pul ’ I pplen yy publ dar stratified by 
there is a sub prises predomin: 
larger gi 


ketable debt nt _—s f I , ! I alance-of-ps Sources of funds 


1 ° 
broaden Data for earni! 
. L earnings 1 capital flows . = né 
I nited State 1 Qtod I 1¢ f amoun 
aves ( o the estima 


interest rates 


tquily OI i ) : vi ac ' 
I d ! Plant and equipment expenditures ayments account 
ownership oO \ 


ng respects l the s! 
as well as U.S owners 
about one-fo ‘ he aie pani pe ngs data in the sources a 
branch accou — s lance of paymel ts 
: ‘ n income receipts, Dp 
capital stock l ; abroad are deducted 
accounts Al { Ay Ratio of Plant and Equipment Expenditures of payments series 
combined to of Reporting Companies to Estimated 
lotals for Specified Industries, 1959 


the latter, ! I [Pe t ‘ 
I 


ie 


deemed to be paid « 
ist series, Carnings are 
to the extent th 
: ; ; foreign assets of tl 
retained ear! nent of branches res 
ing. In addit { : A f turir income paid out in the 
a larger figure for retained 

values resulti at : respondingly lower figure 
] . nat ’ from the United Stat 
: : ’ The data for fund 
tions of surp! { t ‘ United States, as give 
es, differ from t 


ations, as we 


tion of , nec ' r o 1 mainly because 
= branch earnings describ« 
mulated equit rin funds supplied 
parent compare 
Technical Note : : te ete Financing obtained a 
; reeye se F ted liabilities of vat 


r 
neres nt 
I it r 


l 
1 


contail ec current act 
complete Offic 
for 1957, t 
Investment 


reports prepar 


rm debt or equity n 
ry also fall any 
timates of the va 


of funds. 





Monthly BUSINESS STATIS 





» are a continuation of the data published in the 1959 edition of Business Statistics, biennial Statistical Supplement 


RRENT Business. That volume (price $2.25) contains monthly (or quarterly) data for the years 1955 through 1958 and 


irs back toe 1929 insofar as available; it also provides a description of each s and ren¢ to sources of monthly 
idded or significantly revised since publication of the 1959 Business Statistics ar icated by an asterisk (*) : i 
ertain revisions for 1958 issued too late for inclusion in the aforementioned volum« n the monthly Survey 


’ 


1959 issue. Except as otherwise stated, the terms “unadjusted” and “adjusted’ adjustment for seasonal 


n Government agencies are not copyrighted and may be reprinted free ata f re provided 


compilers, and are subject to their copyrights 


Unless otherwise stated, statistics through 1958 and 
descriptive notes are shown in the 1959 edition of | 
BUSINESS STATISTICS L\ugust a October 
GENERAL BUSINESS INDICATORS 


NATIONAL INCOME AND PRODUCT! 


t at annual rates: t 


bil. of dol 


GNP in constant (1954) dollars 


ds and services, total 


hi 
Di. O 





ised series. Estimates of national income and product and px I 
ome) appear on pp. 8 ff. of the July 1960 Survey WIncludes inventory valuati nt 
excess Of disposable income over personal consumption expenditures shown as a component of gr 





Unless otherwise stated 
descriptive notes are ho 


BUSINESS STATIST 


rie 


1960 


1? “ss q 
BUSINESS INDICATORS—Continued 
PERSONAL INCO) 


NEW PLANT AND I 
EXPENDITI 


t 


tie 
] 


1 ot} 
ci r 


FARM INCOME AND MARKETINGS 


receipts from f 


INDUSTRIAL PRODI 


CTION 
Revised Federal Pese 
Unadjusted, tota 
By industry 
M anufacturir 


Durablk 


capit 
} 
Re 
to 1947 


Revision” 





SURVEY. OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1958 and 
descriptive notes are shown in the 1959 edition o . om " : “_— 
BUSINESS STATISTICS August ictober ‘ 


her " 


GENERAL BUSINESS INDICATORS—Continued 


INDUSTRIAL PRODUCTION~— Continued 





tSee corresponding note 





S~4 


and 


tatistics 
¢ 


Unless otherwise stated 
descriptive notes are shown 
BUSINESS STATISTI 


GENERAL BUSINESS INDICATORS—Continued 


59 edition o 


INVE 


BUSINESS SALES ANI 


Mfg. and tr 
M 


Manuf 


ofn 


Manuf 
Durab! 
Nondura 


irabl 

Retail trade 
Durable g 
Nondurab! 


MANUFACTURERS’ ALES 
AND ORDEI 


Motor ve 
Lumber ar 
Stone, clay 

Nondurable good 
Food and bever 
Tobaces 
Textile 
Paper 
Chemical 
Petroleun 
Rubber 

Sales, value (s¢ 


Durable 


Transportat 
Motor vel 

Lumber and 

Stone, cl 


Nondurable 


Food 
0d 


Inventories, 
Book val 


Iron 
ibricate 
Machinery 
Electrical 
Transportat 
Motor ' 
Lumber 
Stone, 


By sta 


r Revised. 
on p. S-1 cover 
° Includes d 


RRENT 





BUSINESS 








SURVEY OF CURRENT BUSINESS 


October 1960 


| - 
. 959 
Unless otherwise stated, statistics through 1958 and 195 


descriptive notes are shown in the 1959 edition of | | 


Janu 


BUSINESS STATISTICS Augu “y | october | Nover — Poo 


GENERAL BUSINESS INDICATORS—Continued 


MANUFACTURERS’ SALES, INVENTORIES, 
AND ORDERS—Continued 


t} ntinued 


BUSINESS POPULATION 


nerat 


num ber 


INDUSTRIAL AND COMMERCIAL FAILURES 


number 


thous. of dol 


do 
do 
do 
do 


do. 


No per 10,000 concerns 





es data not shown separately @ Includes textiles, leather 

ries (food, beverages, tobacco, apparel, petroleum, cl ca 

r to Ist quarter 1959 appear on p. 13 of the May 1960 SuRVE’ 
the Jar 


ry-September 1958 to include data for Hawaii appear in the 





Unless other wise 
descriptive not« 


BUSINESS ST 


PRICES REC 


Housefurnis! 
Rent 
Med 


Pers 


Foods, procs 
‘ere ] ma 
airy 7 


iry | 
ruit 


( 
I 
k 
Meats, | 


Commoditic 


Drug 
if ? 


Fertilizer 


Gas fu 
Petroleur 


Furniture, ¢ 
ppliance 
Furniture 


Radio rece 


4 


Television re 


’ Revised 
will be show: 
data prior to Au 


©OGoods t 


are 
STI 


ate 


COMMODITY 


PRICES 








SURVEY OF CURRENT BUSINESS 


¢ I tated, statistics through 1958 and 


lescriptiv tes are shown in the 1959 edition of 
BUSINESS STATISTICS 


COMMODITY PRICES—Continued 


—Continoed 


PURCHASING POWER OF THE DOLLAR 





CTION PUT IN PLACE} 





; 64 604 
adj. annual rates 
6,539: July 


5 


Seas 


mber 1955; unpublished revisions (prior to N I will be shown later 
are shown in the November 1959 issue of “Constr ” report of Bureau of the Census 





S-8 URVEY OF CURRENT BUSINESS 


Unless otherwise stated. stati 
descriptive notes are show 
BUSINESS STATISTICS 


<UCTION AND REAL ESTATE—Continued 


CONSTRUCTION 


Engir 


Contract 


Tlighway concret 
Total 
Airport 
Road 


Street 


NEW DWELLIN¢ 


its 
Unit 


Publicly 
CONSTRUCTION CO 
rtment of ( 


n Appr 


rage, 30 citic 





Rrick and w 
Frame 


Encineering 
Ruilding 
Constructior 

Bu. of Publi 


Composite 
CONSTRUCTION 


Output index, cor 


isonally ad te 





ind steel pr 
ber and wood pr 


land cement, ur 








SURVEY OF CURRENT BUSINESS 


Unless other tated, statistics through 1958 and 1960 
descriptive »tes are shown in the 1959 edition of 
BUSINESS STATISTICS 


ADVERTISING 


PERSONAL CONSUMPTION EXPENDITI 


RETAIL TRADI 





1 


ry 1960, data f laska ar re it ‘ Advar estimat 
ta not shown s¢ ym pri lum ber 3 building materials de rs, 





S-10 


Unless otherwise stated 
descriptive notes are she 
BUSINESS STATISTIC 


‘ , 
\le 


Womer 


Fa 
Shoe 


Drug ar 

Eating 

Food gro 
Gre 


General mer 
Department 
M order 
\ ety store 
Lique r store 
Estimated invent 
Book v e (ur 
Durable good 
Nondurable 


Book value 


liture 





Furniture 

General merc! 
Department st 
Variety store 

Grocery store 


estimated 


Apparel gro 
Men’s ar 
Women’ 


Shoe store 


Drug an 
Eating and 
Furniture, | 


General r 
Depart 
Variety 

Grocery 

Lumber, bu 

Tire, battery 

r Revised 


terials dealer 





BUSINESS 


SURVEY OF CURRENT 


tated, statistics through 1958 and 
descript »tes are shown in the 1959 edition of 


BUSINESS STATISTICS 


AIL. TRADE Continued 


WHOLESALE TRADE 





EMPLOYMENT AND POPU 


POPULATION 


‘ 
; 


EMPLOYMENT 





ote marked **§ ‘ i beginnir u 50 
il factors i ) i ; ywn later esti or Al 
te of ct a mi n. 1, 1959 53,000 per in Hawaii 
. 11 r 1047-5 gure reflecting 104 gi 

: 3 of the April 1960 SURVEY 


for thes« 


Re vise includ 
ska al 
Sept 


vijustments of 


S@Aasor 
ry estima 
1959 SURVEY (! 
vijusted unemployment rates | 
figures for Alaska and Haw ( imate States 
yment, 229 Estimates for r t my r nd unen 
sand Hawaii (t 


A lask 


er 
rally 
luce 


nent 





~12 


Unless otherwise stated, statist 
descriptive notes are showr 
BUSINESS STATISTICS 


rough 158 


im the editior 


r 1 Co 
‘ontract constr 
Tran 
Inte 
Loc 
Trucking ¢ 
Telephone 


Gas and electric ut 


portation 


Wholesale ar 
Wholesale tra 
Retail trade 
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Food ¢ 
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Government 
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Durable g 
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Contract con 
Transportation 
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Government 
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Total 
Durable goods indust 
Ordnance l 
Lumber 


Sawmills plar 
Furniture and fixture 
Stone, clay, and g 
Primary metal indu 

Blast furnaces, ste¢ 


M iscellanes 
Nondurable 
Food and k 
Meat } 
Cannir 

Bakery 
Tobacco ma 
Textile mill pr 

Broadwover 

Cnitting 1 
und 
and all 

*ulp, paper, a 
Printing, publishir 


otlr 
jedt 


nicals and allie 
dustrial org 
Products of petr 1 
Petroleum refinir 
Rubber product 


Leather and leather 7 


Production worker 


or 
tai 
Durable goo« 
Nondurable goods ir 
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Indexes 
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nadjust 
seasonally 
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SURVEY OF CURRENT BUSINESS 
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EMPLOYMENT AND POPULATION—Continued 


INDEXES OF WEEKLY PAYROLLS 


HOURS AND EARNINGS 


ker on payrolls of 


hours 


i 
, 


do 


do 

do 
pt furniture 

hours 


do 
do 
lo 
do 
duction (except 
} 


our 


do 


do 


do 
king places) 9 
hours 

do 

do 

lo 


do 
do 
lo 


mm payroll 


lollars 

do 

do 
xcept furniture 
llars 


91. 43 


do 104. 81 106. 40 
ing m lie 


dollars 113. 09 





hown separately 


ind transportation equipment 
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HOURS AND EARNIN( 


Anthrac 
Bituminou 
Petroleun 

contract 
Nonmetall 
Contract cor 
Nonbuildin 


Building 


Wholes 
Wholes 
Retail 


pla 

General 
Food 
Automotive 


Finance, 1 
Bank 
“erTvict ir 
Hotels, year-rour 

Laundri 


Cleantr 


of nonagricultt 


All manufactu 


EVIPLOYMENT 


AND POPULATION—Continued 








SURVEY 


Uniess other tated, statistics through 1958 and 
descript are shown in the 1959 edition of 
BUSINI rATISTICS 


EVIPLOYMENT AND POPULATION—Continued 


EARNINGS— Continued 


LABOR CONDITIONS 


num ber 


ner 


EMPLOYMENT SERVICE AND UNEMPLOY- 
MENT INSURANCE 
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FINANCI 


Loans to cooper 
Other loar 


Bank debits, 
New York ( 


6 other center 


Ratio of gx 


note liat 


All member ban 
of daily figure 
Exce reserve 
Borrowings from F« 
Free reserve 


Weekly reportir 
tem, condit 
Deposits 
Demand, adiu 
Demand, excey 
Individua 
States and 
United St 
Time, excey 
Individual 
States ar 
Interbank 
Investment 
U.S. Gov 
teed, t 
Rill 
Certifi 
Note 
Other se 
Loans (adit 
Commer 
To broker 
Other lo 


To nont 


teal ¢ 
Other lo 


Discount r 
Federal ir 


Federal } 


ot 
$For bor 


qData 





SURVEY OF CURRENT BUSINESS 


October 
' east 1959 
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FINANCE—Continued 








CONSUMER CREDIT ft 
(Short- and Intermediate-term) 


f mont} 


FEDERAL GOVERNMENT FINANCE 


LIFE INSURANCE 
I t ompanies 

mil. 0 

n, te 
il 


' 


ri 


bt 





‘ ’ to 1958 benc! rk incorporate other change am 

ment credit extend back to June 1956; those for noninstallment credit, back to Janu 

prior to March 1950, see Federal Reserve Bulleti for net receipts and total expe 
e shown later j' For data prior to Janu 5 ¢ Treasury Bulletins pRe 


ary 1947 


1959 wil 
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FINANCE—Continued 


LIFE INSURANCI 


Institute of Life Insurar 
Assets, all U ife ir 
Stocks (book value 


Preferred 
Common 
Mortgage | 
Nonfarm 





Life Insurance Agency 
Insurance writter 
Value, estimated t 
Group and wt 
Industrial 


Ordinary t 


New En 
M 
East N 
West North Cr 
poutn Atiant 
East South ¢ 


Id] 
die A 


rth ¢ 


West South Cer 
Mountair 
Pacif 


Institute of Life Ir 
Payments to | 
ited total 

Death benefits 


1 er . 
ence 


tured 


MONETARY STAT 


ther center 


ther r portir 
PROFITS AND DIVIDEND 


Manufacturing cor] 


t profit 
Food an 
rext I 
Lumber 


Paper and 


previously pu 





Octobe 
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FINANCE—Continued 


PROFITS AND DIVIDENDS— Continued 


c 


URITIES ISSUED 


ECURITY MARKETS 


Balance N.Y.S.E. Members 
rying Margin Accounts 





mitinuity 





Uniess otherwise stated, statistics through 1958 an« 
descriptive notes are shown in the 1959 edition o 
BUSINESS STATISTICS 


FINANC 


SECURITY MARKETS—* 


Bonds— Continued 
Yields: 
Domestic corporate ( Moody’ 
By ratings: 
Ana 
Aa 
A . 
Baa... 
By groups: 
Industrial 
Public utility 
Railroad 
Domestic municipal 
Bond Buyer (20 bond 
Standard and Poor’s ‘ 
U.S. Treasury bonds, taxable § 


Stocks 


Cash dividend payments pt 
Total dividend payment 


Finance 

Manufacturing 

Mining 

Public utilities 
Communications 
Flectric and gas 

Raijroad 

Trade 

Miscellaneou 


Dividend rates, 
stocks (Mooc 
Dividends per s 
Industrial (12 
Public utilit 
Railroad (25 
Bank (15 stock 
Insurance (10 stock 
Price per share, end of 1 
Industrial (125 stock 
Public utility (24 stock 
Railroad (25 stock 


Yield (200 stock 
Industrial (1 
Public utility 
Railroad (25 stock 
Bank (15 stock 
Insurance (10 stock 


Earnings per share 
Industrial (125 stock 
Public utility (24 st 
Railroad (25 stock 


Dividend yields, preferr 
(Standard and Poor 


Prices: 

Dow-Jones averages (65 
Industrial (30 stock 
Public utility (15 st 
Railroad (20 stock 

Standard and Poor 
Industrial, public 

Combined index 


Industrial, tot 
Capital goo 
Consum 

Public utility 
Railroad (25 
Banks 
N.Y. City 
Outside N.Y 
Fire insurance 


Sales (Securitie 
Total on all reg 
Market value 
Shares sold 
On New York Sto 
Market value 
Shares sold 
Exclusive of od 
Time 


Shares listed, N.Y. Stock 
Market value, all listed 
Number of share ted 


? Include 


o'Number of 


‘-E—Cont 


‘URREN 





r BUSINESS 


inued 


1960 


May 


298, 143 


Octobe 


1960 
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 





BALANCE OF PAYMENTS (QUARTERLY)® 
f ices, total mil. of dol 

\ t rs ur r grants, net do 

Mercha ted cluding military trans- 
ct mil. of dol 

Income ot tmer abread do 

Ot r military transactions do 


Export 
At 


do 
do 
do 
do 
do 


do 


do 
do 


FOREIGN TRADE 


Indexes 


‘4 


orts. Seas .& 
Shipping Weight 
orts§ thous. of long tons 
do 
Value 


ng reexports, totalq 
mil. o 


ypt Region) 





tepublies 


total ¢ 


do 
do 


1 
10 


do ) 
do 36.6 ; { 
do 56. 5 9.1 
do 5 5 6 54. 5 





Less than $50,00 2 vision for May 14,21 hous. long tons 
rter 1959 appear on p. 14ff. of the June 1960 SURVEY 
ents purposes, mainly for valuation, coverage, an 
1ar} January 1959 will be shown later 
categ ’* shipments and all commodities exported under foreign-aid programs as Department of Defense controlled ca 
ents (military and economic aid) under the Mutual Security Program. Total MSP r nent neluding 
f ws (mil. dol): August 1959-August 1960, respectively 97.1; 79.7; 83.7; 102.2; 105.2 > 117.2; 114.7; 94.0; 106 
tegory”’ shipments Includes countries not shown separately 


i timing "Excludes military exyx 


August 





S-22 


Unless otherwise stated, statistics through 1958 
i are shown in 
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ESS STATISTICS 


FOREIGN 


Value 


INTERNATIONAI 


TRADE 


Continued 


Continued 


SURVEY OF CURRENT 


TRANSACTIONS OF THE lt 


BUSINESS 


March 


NITED STATES—Continued 


Exports of U.S. me . 
By economic class 
Crude material 
Crude foodstuff 
Manufactured foodstuff 
Semimanufactures $ 
Finished manufacture 
By principal commodit 
Agricultural product 


Cotton, unmant 
Fruits, veg 
Grains and preparat 
Packinghouse pre 


Tobacco and manufa 


fac 


etables, a 


Nonagricultural prod 


Automobiles, parts 
Chemi 
Coal 
Iron and 


ils and relat 
and related fi 


teel prodt 





Machinery, 


Agricultura 
T 


Other indust 








Petroleum and prodt 
pet 


Textiles and man 


General imports, total 
By geographic regions 
Africa 
Asia and Oceania 
Europe 





Northern North Amer 
Southern North Amer 
South America 
3y leading countrie 
Africa 
Unit “l 
Union of South 
Asi i and Ocean 
Australia, inc 
Colony of Sin 
India and P 
Japan 
Republic of Ind 
Republic of the Pt 
Europe 
Franee 
F ast Cierm ny 
West Germany 
Italy 
Union of Soviet S« 
United Kingdom 
North and South An 
Canada 


Arab Rept 
Af 


wpore 
tkistar 


Latin American Re 
Argentina 

Brazil. 

Chile 


Colombia. 
Cuba 
Mexico 
Venezuela 


Imports for consumption, t 

By economic 
Crude material 
Crude foodstuffs 
Manufactured foodstuff 
Semimanufactures 
Finished manufacture 

By principal commoditle 
Agricultural product 


classes 


Cocoa (cacao) beans, 
Coffee 
Rubber, crude, ir 
Sugar 
Wool and mohair 
Nonagricultural 
Furs and manufa 
Iron and steel prod 
Nonferrous ores, met 
Copper, incl. ore a 
Tin, ineluding ore 
Paper base stock 
Newsprint 
Petroleum ar 


} 
proc 


d pr 








r Revised g ) f t ‘ I eon p 2 ? Data fo 
included with finist mar t | Manufactures of tot ) are included 
ry, type 1” exports excludes ad‘ 
ports (prior to Decer 


igricultural products t 
manufactures. Revisi 
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1960 
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Unless otherwise stated, statistics through 1958 and 1959 
descriptive notes are shown in the 1959 edition of | 
August Septem 
ber 


BUSINESS STATISTICS 
IMMUNICATIONS 


Febru- | , . 
ry Marc! Apr Ma 


| 


| | 
| October 


| 


| 


RANSPORTATION 


Airlines§ 


Express Operations 


Local Transit Lines 


I Motor Carriers (Intercity 


Class I Railroads 


A. 3 





do 
do 


of ton-miles 
cents 
nillions 


Waterway Traffic 
reign trade 
thous. of net tons 
do 


do 


thous. of long tons 
do 





clude operations intra-Alaska and intra~-Hawaii, not included in earlier figures, 
hown separately 
are shown in the June 1960 SuRVEY 
1959 and January, April, and July 1960 cover 5 weeks; other months, 4 weeks 
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J i 5 ! 1960 
Unless otherwise stated, statistics through 1958 anc % 


f 


descriptive notes are shown in the 1959 edition o , oe 
BUSINESS STATISTICS l 1 tin 


TRANSPORTATION AND COMML 





n 
1 travel 
citizen 


Aliens: Arriva 
Departures 
Passports issued 
National parks, visi 
Pullman Co 
Revenue passenger 
Passenger revenues 


COMMUNICATIONS 


Telephone carrier 
Operating revenues § 
Station revenues 
Tolls, mess 
Operating exper 
Net operating 
Phones in servi 
Telegraph, cable 
Wire-telegrap! 
Operating re 
Operating exper 
Net operating 
Ocean-cable 
Operating rever 
Operating expense 
Net operating reven 
Radiotelegrap! 
Operating revenues 
Operating expense 
Net operating revent 


CHEMICALS AND AI 


CHEMICALS 


Inorganic chemics 
Acetylene 
Ammonia, synt 


Calcium carbide 
Carbon dioxide, | 


Chlorine, gas 
Hydrochloric 


Nitric acid (100% HNO; 
Oxygen (higl purity 
Phosphoric acid (10 
Sodium carbonat 


Sodium bichron 
Sodium h 
Sodium silicate 


Sodium sulphates (anhy 
crude salt cake 
Sulfuric acid (100% HS 


Organic chemicals: 
Acetic acid (synthet 


Acetic anhydrid 
Acetylsalicy lic 
Alcohol, ethy!] 
Production4 
Stocks, end of month? 
Used for denaturatio 
Withdrawn tax-pa 
Alcohol, denatured 
Production 
Consumption (w 
Stocks, end of m 


Creosote « 
DDT, produ 
Ethy] acetat 


Ethylene 
Formak 
Glvcerin, 
Productior 
Stocks, er 
Methane 
Natura 
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CHEMICALS AND ALLIED PRODUCTS—Continued 





FERTILIZERS 


Consumptior ta § thous. of short tons__| ¢ 334 322 336 34: 4 510 | 
2 586 | 7 7 $24 } 613, 804 


Exports, tot short tons._| 462, 443 5 37, 592 | 342, 512 | 
Nitrovenou : do 34, 86 853 24, 62, 129 | : 30, 928 | , 632 063 | 26 7 38, 604 
Phosphate r S do 368, ¢ , 326 239,817 | : 3, 707 784 4 59 21 51, 920 | 406, RA5 

Potash material do ‘ 27, 740 07, 357 7, O17 . § 31, 3! ) 1 67, 706 70, 879 | 

ta do 323, | 326, , 795 | 149,848 | ¢ 7 7,895 | 252, 935 95 | 2 ] 165, 547 | 141, 708 
r : total 9... do q Z 89, 390 5, 033 77, 667 f * t 134, 008 { 646, 498 76, 224 
Nitrate of i do 32,651 | 24, 507 f 7, 622 39, 043 29, 5: 48, 265 “ 38, 920 16, 312 
Phosphat do 2 12, 089 7, 8, 444 2 7, 737 814 ‘ 15, 041 5,3 6, 458 16, 654 

Potash material do 76, 514 5, 53 6, 602 A 4 2 275 | . | 38, 932 37, 563 , 5 63, 734 14, 083 


Imports, t< 
N itroger 


Potash deliveries do \ 110, 579 7, 97! 109, 971 | 255, 027 20, 286 836 | 232 | 356, 235 
Superphosphate and other phosphatic fertilizers (100% 
A.P.A.):4 
Productior short tons 196,351 | 218,808 | 221,540 | 236,088 | 241,784 | 2 1 | 243, 920 5 16, { 172, 910 
Stocks, end of montt do 05 | 275,685 | 286,148 | 324,680 | 356,836 | 377,896 | 367 782 | 223, 136 367, 655 





MISCELLANEOUS PRODUCTS 





shipments 
r 


do 70, 143 | 
lacquer, factory shipments 
mil. of dol 
ao 
do 


| 
| 

thous. of Ib 174 | 241 
: + 3 | 


ul ur ratiy 
Productio thous. of long tons 
Stocks (producer end of month do 


SYNTHETIC PLASTICS AND RESIN 
MATERIALS 





1 mixed ester plastics 

tubes thous. of Ib 

materials do 

rods, and tubes do 
er tar acid resins é do 46, ! , 32 43, 140 
do 4 2 78, 93 73, 625 7, 85 76, 7 3, 79, 436 72, 840 
do d 3 4, a a 28, 5 , 528 29, 76 30, 903 
do 7 98, 24 5, 652 7 3,7 102, 17 25: 98, 122 
do 32, 2 33, 167 , if 25, 54 556 , 118 31, 268 : 33, 003 


ne resins. 








do 2 12,419 | 12,87 36: 2, 123 2] 10,274 : 11, 366 
do ‘ 11, 053 . I 7 3, 752 55 14, 460 35 16, 034 
do 7 | 104, 616 9, 33) IM 2 2 6 | 105, 663 5 114,019 
protective coatings) oc". do 25,7 27,750) § 917 5,642 | 26,452 | 29, 572 ,232 | 31, 404 





EI AS 





ELECTRIC POWER 
lustrial), total? 
mil. of kw.-hr 
do 
do 


do 


cipally owned utilities...do 
ublicly owned do 


do 
do 


do 
do 


do 

do 

do 

Resident t do 
Rural (distinet rur do 
treet ar ‘ y dc 
Other public u { < do 
Interdepartment do 

Revenue fror 1 custotners (Edison | 

Electric Instit mil. of dol 


GAS 
Manufacture nd mixed gas (quarterly) :% 
Customers, end of quarter, total ¢ thousands 
lent do 
nmercial do 


mil. of therms 
do 
Industrial and cor do 











Revenue fror es to consumers, total 9 
mil. of dol r 43.0 ; 
Residential do | 30.6 r 58.0 
Industrial and commercial do °12.1 16.9 





Revised » Preliminary Data beginning March 1960 are not comparable with those for earlier periods because of reclassification of some companies from small to large 
§States represented are: North Carclina, South Carolina, Georgia, Florida. Alabama, Tennessee, Arkansas. Louisiana, Texas, Oklahoma. According to quarterly reports from Virginia, 
consumption in that State is as follows (thous. short tons): 1959—July-September, 69; October- December, 73; 1960—January-M arch, 222; April-June, 591 
9 Includes data not shown separately § Revisions for January 1958-April 1959 will be shown later. o" Data prior to 1959 exclude protective coatings tElectric-power production 


revisions for 1958 appear on p. 20 of the January 1960 SuRVEY. Manufactured and mixed gas revisions for Ist and 2d quarters of 1958 and 1959 will be shown later. 
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GAS— Continued 
Natural gas (quarter! 
Customers, end of qu 
Residential 
Industrial and comr 
Sales to consumers, tot 
Residential 
Industrial and comn 
Revenue from 
Residential 
Industrial and comr 


ALCOHOLIC BEVERAGES 


Production 
Taxable withdrawa 
Stocks, end of mont! 
Distilled spirits (tot 
Production § 
Consumption 


Taxable withdraw 
Stocks, end of montt 
Import 
Whisky 
Productior 
Taxable withdraw 
Stocks, end of n 
Imports 
tectified spirits ar 


iu 
Whisky 
Wines and distill 
Effervescent wines 
Production 
Taxable withdraw 
Stocks, end 
Imports 
Still wine 
Productior 
Taxable w 
Stocks, enc 
Import 
Distilling 1 


DAIRY PRODUCTS 


Butter, creamer 
Productior 
Stocks, cold 
Price, whok 

Cheese 
Production 

American 
Stocks, cold storage 
American, whole r 
Imports 
Price, whol 


Condensed ar 
Production, 


Nonfat dry 
Stocks, mar 
Dry wh« 


orated mil 
tured dairy 
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October 1960 


ct 1959 


Unless other wise stated. statistics through 1958 and 
descriptive notes are shown in the 1959 edition of 


BUSINESS STATISTICS August |"*Pom- 


| october | vor Decem Janu Febru March | A pril 


| be ber ary | ary 





FOOD AND KINDRED PRODUCTS; TOBACCO—Continued 





FRUITS AND VEGETABLES 


thous. of bu 
No. of carloads 
thous. of bu 


No. of carloads 203 2 9, 431 


thous. of Ib 53s | 512, 46 ) 464, 608 
' 360, 0V1 


di 7 | 925 130, 70 | 844, 288 


thous. of cewt 243, 251 
No. of carloads 11, 25 2, 829 
New York | 
dol. per 100 It 


GRAIN AND GRAIN PRODUCTS 


rye, wheat)? thous. of bu 


mil. of bu 
thous. of bu 


per bu 


ao 
do 


dol. per bu 


thous. of bags ¢ 


of I 
of It 


per It 


thous. of bu 
do 
nonth _ do 


dol. per bu 


of bu 
do 
do 


of bu 





export i . 
pr t n basis of varying moisture 
1 by Commodity Credit Corporation and 
ber, and December are not strictly compara! 
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Unless otherwise stated, statistics through 1958 and 1960 
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BUSINESS STATISTICS 


May 


FOOD AND KINDRED PRODUCTS; TOBACCO—Continued 


GRAIN AND GRAIN PRODUCTS—Continued 


Wheat flour 
Production 
Flour 
Operations, percent 

Offal 
Grindings of whea 
Stocks held by mil 


‘ 


Exports 
Prices, wholesa 
Spring, short 


} 

le 
patent 
pa 


1 ehort 


Winter, har 


LIVESTOCK 
Cattle and calve 
Slaughter (federally 
Calves 
Cattle 
Receipts, principal t 
Shipments, feeder, t 
Prices, wholesale 
Reef steers (Chic 
Steers, stocker and 
Calves, vealers (N 
Hoe 
Slanghter (federally 
Receipts, principal rt 
Prices 
Wholesale, average 


Hog-corn price rat 
1. of corn equ 
Sheep and lambs 

Slanghter (federally 

Receipts, princip 
Shipments, feeder, t 
Prices, wholesale 
Lambs, average 
Lambs, feeder, good 





or 


MEATS 
Total meats: 
Prodnetion (carca 
slanghter 
Stocks (excludir 





Exports (ineclnding 
Imports (exclu 
Reef and veal 
Prodnection 
Stocks, cold 
Export 
Imports 
Price. whele 
(600-700 It 
I imb and mr 
Production 
Stocks, cold s 


Pork (including 


Pork (exclu 
Production 

Stocks, cold 
Export 

{m ports 





Lard 
Production, insn« 
Stocks, dry an 
Export 
Price, whole 

POULTRY A 

Poultry 
Slaughter (co 
Stocks, cold storage 


Turkeys 
Price, in Georgi 


Egg 
Production on f 
Stocks, cold storage, « 

Shell 
Frozen 
Price, wholesale, ex 


MISCELLANEOUS FOOD PRODUCTS 


Cocoa (cacao) bear 
Imports (ine hel ‘ l 4 
T 4 I 17, { 19% 30, 392 
331 ; I 2 288 


Price, wholesale, Accr r r 
t t ta n \ t itent January 1960 pr 





’ Revised » Pr OF 
1959: $5.500 (Minnear Kan ‘ 8 natn eunel . +1 
are for 100 pounds in } . : isin e led t 1960 figure for cattle and calves, 9 

© Rovian tor Man ¢ J f a rf at Chicago, $33.00 ? Cases of 30 dozen 





October 1960 
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Unless other wise stated, statistics through 1958 and . 1959 i a 
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FOOD AND KINDRED PRODUCT 


S; TOBACCO—Continued 





MISCELLANEOUS FOOD PRODUCTS—Con. 


ers’, dealers’ 
thous. « 


rterly total 


4 (New York 


FATS, OILS, AND RELATED PRODI 


do 
do 
ind warehouse), | 
mil. of Ib 


on 


es 
| 


20 


> 





Beginning April 1960, data include Gover 
r January 1956-March 1959 for confect 
ncludes data not shown separately § 

December 1958 not available 


Administration stocks and are not compar 
i ‘ wn later; those for January~November 
rice for ork and northeastern New Jerse) 

, except for corn oil v may be obtained from C 
rantities used in refining ©Consumption figure 
luction of refined oils covers once-refined oils 


f l 

21 
r te Census report 

s exclude data for cod, cod-liver, and other liver oils, and st 
alkali refined 
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FOOD AND KINDRED PRODUCTS; TOBACCO—Continued 


FATS, OILS, AND RELATED PRODUCTS—Cor 
Vegetable oils ar ( 
Cottonseed: 
Consum ptior 
Stocks (at oil 
Cottonseed cake 
Production 
Stocks t oll mill 
Cottonseed oll 
Production 
Crndet 
Refined 
Consum ptior 
Stocks, crude and r 
end of mont 


Price, wholesak 


Flaxseed 
Consum ptior 


Consumption in er 
Stocks, crude an 
end of mont} 

Price, whole ( 
Fovbean 
Consum ptior 
Stocks (at oil nm 
Sovhbean cake anc 
Production 
Stock it of] mill 
Soybean oil 
Production 
Crude 
Refined #7 


Consum ptior 


TOBACCO 





Production (crop est 


Stocks, dealer n 
total 
Exports, ine 
Imports, including 

Manufactured 
Production, 
Che wir 
Smoking 
Snuff 
‘onsumptior 
Cirarette 
T 


tir 


Cie 
Manufactured tot 


Exports, clrarette 


HIDES AND SKINS 
Export 


Cc 
Cattle hide 
Imports 
Value, tota! 
Sheep and lamb skir 
Goat and kid skir 
Prices, wholesale (f 
Calfskins, packer, he 
Hides, steer, heavy, 1 


LEATHER 

Production 

Calf and whole kip 

Cattle hide and side k 

Goat and kidé 

Sheep and lamb@® 
Exports 

Glove and garment 

Upper and lining leather 
Prices, wholesal 

Sole, bends, 

Upper, chrome calf, } 


light, f 


} 





* Revised. » Pre 
! Beginning Aug 
2 December | estimat 
o' Production of refine 
*New series; data pr 
9 Include ta for 





October 1960 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statisties through 1958 and | _i® ans 1960 


descriptive notes are shown in the 1959 edition of 


oe cena ; pores 
BUSINESS STATISTICS August | — Novem- | Decem- Febru- | Maret April M 


October 
mer ber ber ary 





LEATHER AND PRODUCTS ‘continued 


LEATHER MANUFACTURES 


thous. of pairs 54, 67% 52, 37 5 53, 100 
except athletic, 
thous. of pairs 5G 3, 947 2, § 37 45 48, 393 


do , 23 OF 7 : 9, 042 
do 2 7 : 2, 287 


ttle hide upper, 

1947-49= 100 

r, Goodyear welt 

1947-49= 100 
juality 


LUMBER FACTURES 


LUMBER—ALI 


SOFTWOODS 


$ 


per M bd. ft 


HARDWOOD FLOORING AND PLYWOOD 


bd. ft 3, 2, 750 
do... 12, 35 1, 700 
do 3, 25 3, 675 
do 3, 85 3, 350 
do... , 95 9, 500 


do 79, 37 76, 276 ), B, 4: § , 16 7 71, 51 69, G89 

do ,417 5, 2 6,062 | 37,057 f 47, 370 

do , 48 , 67 35 7 : 73, A 72,5 7 74, 689 

do 5, 7, 17: 70, 3 71, 925 | , 204 7 73, 007 

ntl do 35 7, 7 2 77, 5. 3 , 6R3 | 7 5 04, 5 06, 183 
wkaging), qtrly. total 
q. ft., surface measure. 








! Not entirely comparable with data prior to month noted t Effective with the July 1960 Survey, price in 
§ Not comparable with data through 1958 which cover a different specificati.on 
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Unless otherwise stated, statistics through 1958 d 
descriptive notes are shown in the 1959 edition of 
BUSINESS STATISTICS 


IRON AND STEEI 


Foreign trade: 
Iron and ste¢ 
factures an 
Exports, total 
Steel mill prod 

Scrap t 
Imports, 

Steel n 

Scrap 


Iron and 


Production and receipt 
fome scrap prod 
Purchased s 

Consumption, 

Stocks, consumer 


M 


Steel, Crude 


For 
Steel forgit 
Order 5 
8} pments, 
Drop an 
Price 
Comm . 
Stee] billet 
Structural st 
Steel scrap, ) 
Composite 
Pittsburg} 


Steel, Manu fax 


Barrels and drur 
Orders, unfilled, er 
Shipments 

Cans, metal, shipmer 

total for sale 
Food ® 
Shipments for 

Closures (for glass 

Crowns, produc 

Steel product 
Total (all grad 

Semifinishe« 

Structura 

Plate 

Rails and accessori¢ 

r Revised Pre 

t Revised (begin 
see note marked ‘‘* 
ew serie fror 

mill products export 

+ Scattered rev 

o" For 1960 

§ Represents 
San Francis 


SURVEY OF CURRENT BUSINESS 














nd 


4Val 


ry 


ary tinplate 


} 
le 


upon re 


| products but formerly om 


Revisior 


ques 


October 


1960 





October 1960 SURVEY OF CURRENT BUSINESS 


ec 


1959 


Unless otherwise stated, statistics through 1958 and 4 . as = _ : Ms a 
descriptive notes are shown in the 1959 edition of 5 tenn | was -% — ti. l a 
BUSINESS STATISTICS | August | "*Pt0™-| October Novem- | Decom-| Jana Febru- | starch | April | May | Jus pet 


ber ber ary ary 


METALS AND MANUFACTURES—Continued 





IRON AND STEEL—Continued 
Steel, Manufactured Products—Continued 
Steel product t shipments—Continued 
Bars and t ‘ total thous. of short tons 
Bars: Hot i (incl. light shapes do 


trical), total 





do 


thous. of short tons 
Shipmer do 
Rack ‘ y nth do 
NONFERROUS METALS AND PRODUCTS 





thous. of short tons 


do 


dn 

do 
) , end of montt 
thous. of short tens 
dol, per It 


mil. of Ib 
do 


do 


do 





of short tons 


do 





do 
do 
do 


do 


do 


do 


do 


do 
do 
do 


lol. per It 
products, shipments 





mil. of Ib 
do 


do 


of short tons 
do 


ae 


do 


in process¢ | 
tho of short tons 100. 0 
und antimonialé 
thous < ! | 121 





long tons 
do 
do 
do 
do 
do 
do 

de 

prompt dol. per Ib 


verable zinc 


thous. of short tons 


do 
do 


erable zinc content 





do 


do 


nestic and 

short tons 
total do 
do 











do 


do 192.0 | a3 : 1 4 144.5 
do 93.2 2 6 100.3 


2 97.3 6.9 
St. Lou dol. per Ib 1100 33 213 | 5 l 1288 1300 13K 





minary Part of August 1959 production is included in December 1959 data ? See note marked “©” > Bas 
ve with the February 1960 Survey to include monthly estimate of secondary aluminum recovered by nonreporting producers 
t 1960, price refers to aluminum formerly called “processed pig’’ and now sold as “‘unalloyed ingot’; January-July 1960 price 
been adjusted to industry totals based on the expanded survey of producers introduced in January 1959; revisions for 1958 are s} n in the nu 1960 SURVEY 
with the February 1960 Survey to include monthly estimate of lead recovered from nonreportine secondary smelters and lead re red from copper-base scrap; revisions 


the February 1960 SURVEY o’ Consumers’ and secondary smelters’ stocks of lead in refinery shapes and in copper-base scraj 
for 


t 1960. $.2600 


ns f l 48 are available upon request. 





S-34 


quaeeses 
statistics through 1958 and 


Unless otherwise stated 
1959 edition of 


descriptive notes are shown in the 
BUSINESS STATISTICS 


HEATING EQUIPMENT, EXCEPT ELECTRI 


Radiators and conve 
Shipments 
Stocks, end of mont! 

Oil burners 
Shipment 
Stocks, end of me 

Stoves and ranges, 
Shipments, total 

Coal and woor 
Gas (inel. bun 
Kerosene, gaso 


Stoves, domestic heat 
Coal and wood 
Gast 
Kerosene, 


Warm-air furr 
« hipr ent 
Ga 
Oil 
Solid fuel 


Water heater 
MACHINERY AND APPARATUS 


Blowers, far 
Blower 
Unit-hea 

Foundry equi 


Furnaces, indu 


Industrial truck 
Hand (motor 
Rider-type 

Industrial tru 
shipment 


Machine toc 
New order 
Domesti 
Shipment 
Domestic 
Estimated t 


Other mac 
Construct 


Tractor 
r 
rractor 


Tractor 


exclndi 
Tractors, 
highway type 
Pumps (steam, power 
orders 
ELECTRICAL EQUIPMENT 


Batteries (automot 

Household electric 
Ranges (incl. bu 

Refrigerator 


Vacuum cle 


Washers, 
Radio set 


3 I 
Television set 
Electronic tu 


Insulatin 
Insulating 


Steel cond 
Motors and 
New order 
Polyphase 


D 
§ Radio productior 


June, and 
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METALS AND MANUFACTURES—Continued 





i) 


ber 


1960 





October 1960 


SURVEY OF CURRENT BUSINESS 


Untess otherwise stated, statistics through 1958 and 
descriptive notes 


are shown in the 1959 edition of Perey a 
P 4 } Septem Oo I CET 1 i r 
BUSINESS STATISTICS prem! October | Nove ws anu- | Febru: | March | Ay 


PETROLEUM, COAL, AND PRODUCTS 
AI 


t} ous 
ge yards 


of short tons 


end of mo_.do 
do 


dol. per short ton 
mine do 


of short ion 
leliver 


i ( tot 
thous. of short tor 
ce 

ao 
total. do 


do 


AND PRODUC 


TS 





turing and mining 


096; 35,495 


3; coke plants 
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Unless otherwise stated, statistics through 1958 and 
descriptive notes are shown in the 1959 edition of ] 
I | 


BUSINESS STATISTICS August Dect - | aperch | 
her A her ‘ ry | arch Apr 





PETROLEUM, COAL, AND PRODUCTS—Continued 


PETROLEUM AND PRODUCTS— Continued 


Refined petroleum products—( 
Aviation gasoline 
Production 





, end of montt 


Production 
Stocks, end of mont! 
Price, wholesale, bulk lot 


Distillate fuel oil 
Production 
Importst 

Export 

Stocks, end oft 

Price, wholesalk 








Kesidual fuel oi] 
Production 
Importst 


of mont} 


le (Okl 


Production 
Stocks, end of montt 
Lubricant 
Production 
Exportst 
Stocks, end of montt 
Price, wholesale, br 
Tulsa 
Asphalt 
Production 
Stocks, end of montt 
Liquefied petroleum gas« 
Produetion 
Transfers from gasolin 
Stocks (at plants, termir 
refineries), end of mont 


Asphalt and tar product 
Asphalt roofing, total 
Roll roofing and cap sheet 
Shingles, all types 


Asphalt siding 
Insulated siding 
Asphalt board product 
Saturated felts 





PULP, PAPER, AND PRINTING 


PULPWOOD AND WASTE PAPER 


Pulpwood 
Receipts . 
Consumption 
Stocks, end of menth 
Waste paper 
Consumption 
Stocks, end of month 


WOOD PULP 
Productior 
Tot all grades 
Dissolving and spe 
Sulfate 
Sulfite 








Groundwo 
Defibrate 
Soda, 

Stocks, er 

Total, 

Pulp mills 
Paper and boa 
Nonpaper mill 


Exports, all grace 
Dissolving and 
All other 


Imports, all gr 
Dissolving and 
All other 


PAPER AND PAPER PRODUCTS 


All paper and t 
aper and b 
Paper 
Paperboa 
W et-machine 
Constructior 





nsfers from gasoline plants (Jat 


vood pulp—exports (June and Au 





October 1960 SURVEY OF CURRENT BUSINESS 


Unless otherwise stated, statistics through 1958 and 
descriptive notes are shown in the 1959 edition of 
BUSINESS STATISTICS August 





| : y a | 
»vern-| Decem Janu- Febru- | 
ber | ber ary | ary | 


Septem 
or 


| October | N 
| 


PULP, PAPER, AND PRINTING—Continued 





| 
PAPER AND PAPER PRODUCTS—Continued 
and paper 
sociation 

of short tons 

do 

do 

do 

do 


do 
do 
do 
do 


lo 


de 
* grade, English 
dol. per 100 Ib 


of short tons 
10 


177.3 
179. 
19.2 
j 492.4 
publishers, end 

of short tor ( 646. 2 


de ) im. 5 
1 to principal port 
lol. per short ton i HM. a 


PRINTING 
sed 1, 354 
046 O84 148 '1 372 
7243 | 180 209 7214 230 


i ! | af 
RUBBER AND RUBBER PRODUCTS 








RUBBER | 
47, 205 
R81. AGO 


488 


29, 100 
26, 625 
0 71 


TIRES AND TUBES 


dc 3. TI 065 
do 3, 583 3, 603 
do... 7, 848 8, 334 
do. 67 | 77 71 








July data exclude estimates for tissue and mis neous pape - ths not ver 
l or new definition of a book and are not entirely nparable with those for earlier periods 4 Motor 
for “‘ tissue paper,” o’As reported by publishers accounting for about 75.5 percent of total newsprint consumption in 


1 be shown later, 


~] 
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Unless otherwise stated, statistics through 1958 and 90% 1960 
descriptive notes are shown in the 1959 edition of , : i 
BUSINESS STATISTICS pce a . Ma 


STONE, CLAY, AND GLASS PRODUCTS 


PORTLAND CEMENT 


Production, finished cement 
Percent of capacity 
Shipments, finished cement 
Stocks, end of montt 
Finished 
Clinker 


CLAY CONSTRUCTION PRODUCTS 


Shipments 
Brick, unglazed (comr 


Structural tile, except fac 
Sewer pipe and fitting 
Facing tile (hollow ! 
Floor and wall tile 
glazed 
Price index, brick (comr 
GLASS AND GLASS PRODUCTS 


Flat glass, mfrs.’ 





Sheet (windov 
Plate and other 


Glass containers: 
Production 
Shipments, domestic, t 

General-use food 
Narrow-neck food 
Wide-mouth foo 


glasses, and fruit 


Beverage 

Beer bottles 

Liquor and wine 
Medicinal and toilet 
Chemical, household 
Dairy products 





Stocks, end of mont! 
GYPSUM AND PRODUCTS? 


ide gypsum, quarterly 
Imports 


Production 
Calcined, productior 


Gypsum products sold or 
Unealcined use 
Industrial use 
Building use 

Plasters 
Base-coat 
All other (incl. Keer 


Lath 
Wallboard 
All other$ 





rEXTILE PRODI 


APPAREI 


Hosiery, shipment 
Men’s apparel, cuttings:4 
Tailored garment 
Fults 
Overcoats and topcoat 


Coats (separate 
Trousers ( 
Shirts (wover 


Work clothing 
Dungarees 
Shirts 


Women’s, misses’, junior 
Coats 
Dresses 
Suit 


Waists, blouse 
Skirts 





* Revised 
"Revisions for 
tRevisi for 
2,341; une 
§ Comprises sl I 
q Data for Septemb« 
ARevisions for Januar 





October 1960 


Unless other wise 
descriptive notes are 
BUSINESS STATISTICS 


stated, statistics through 1958 and 
shown in the 1959 edition of 
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] ] 
| Septem October 


ber 


a | 
Febru- | March April | 


ary 


Janu 
ary 


j 
en Dec 
ber 


ber 





TEXTILE PRODUCTS—Continued 





COTTON 


tates ,end of month, 


COTTON 


4 


MANMADI 


Ir ort 
Price. 


Product 


t} of 


nt 5OO-lb. tf 


MANUFACTURES 


48 x 44-48 


FIBERS AND MANUFACTURES 


running bales 
ales 
thous. of bales 


do 


do 


22, 539 
303, 864 
81, 461 


604,881 
391,94 
81,880 


{linear yd 
do 


do 


023 14, 835 


16, 
thous. of It 814 
51 


dol. per It 
f linear yd. 


4 
9, O09 


1f4 
5 


, 4 423. 
5,043 | 416, 
28. O13 


11,151 





‘ Data cove 
19,420 


ginnings of 1959 crop 
ADI 


78.370 tl 


2? Ginningst 
* Revisi 
weeks 


thous. Ib irel 19.7 


ata 
week 1959, 
ndicated, except as noted 
er 1959and March and June 


s. ya 


1960 cover 5-week | 4 weeks; cottor 


ivailable upon request. 
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Unless otherwise stated, statistics through 1958 and 
descriptive »s are shown in the 1959 edition of 
BUSINESS STATISTICS 


WOOL AND MANUFACTURES 


Wool prices, raw, 
Good French ec 
Graded territ 
Graded fleece, ¢ 
Australian, 64s, ( 
Knitting yarn, worsted, 
wholesale price 


Woolen and worste 
Production, quarter 
Apparel fabr 

Other thar 
Men’ 
Women’s 

Prices, wholesale 
Flannel, men’s and | 

Gabardine, women’ 





Manufacturers of comy 
Aircraft, engines, pr 
Orders, new (net 
Sales (net), 
Backlog of order 
For U.S. militar 
Civilian aircraft 
Shipments 
Airframe wel 


yuarter 
qua 


Exports (commercia 


MOTOR VEHICLES 


Factory sales, total 
Coaches, total 
Domestic 
Passenger car 
Domestic 
Trucks, total 
Domestic 
Exports, totalt 
Passenger car 
Trucks and buse 
Imports (cars, truck 
Passenger car nev 


Production, truck tr 
Complete trailer 
Vans. ... - 
Chassis, van be 
Registrations: © 
New passenger car 


New commercial car 


RAILROAD EQUIPMENT 
American Railway C 
Freight cars 
Shipments, tota 
Equipment n 
Domest 
R , lroad il 
New order 
Equipment 
Domesti 


Railroad 


Railroad 
Passenger ca 
Shipment 
Domestic ‘ 
Unfilled orders, et 
Dotnestic 2 


Association of Amer 
Freight car 
Number ow 
Held for rey 


Locomotives 


Exports o 
dustrial typ 





’ Revised 
orders for 10 car 

oa’ Data « or ( 

A Revision 

O New re 


available upc 
§ Exclude 


Scattered r 


productior 


\9F CURRENT BUSINESS 





June 


Cn 


; 


ober 


1960 
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Unless otherwise stated, statistics through 1958 and 
descriptive notes are shown in the 1959 edition of 
BUSINESS STATISTICS 


WOOL AND MANUFACTURES 


Wool prices, raw, clea 
Good French comt 
Graded territory, 
Graded fleece, 3/8 t 
Australian, 64s, 70s 
Knitting yarn, worsted, 
wholesale price 


Woolen and worsted w 
Production, quarter 
Apparel fabrics, tot 
Other than Governt 
Men’s and 
Women’s and cl 
Prices, wholesale, suitir 
Flannel, men’s an 
Gabardine, women’ 


hor 





AIRCRAF' 


Manufacturer 
Aircraft, engines, 
Orders, new (net 
Sales (net), quart 
Backlog of order 
For U.S. milita 
Civilian aircraft 
Shipments 
Airframe we 


Exports (commercia 
MOTOR VEHICLES 


Factory sales, to 
Coaches, total 
Domestic 
Passenger car 
Domestic 
Trucks, total 
Domesti 


Exports, totalt 
Passenger cars (new 
Trucks and buse 

Imports (cars, truck 
Passenger cars (new 

Production, truck tra 
Complete trailers, tota 

Vans 
Chassis, van bo 

Registrations: © 
New passenger car 
New commercial car 


RAILROAD EQUIPMENT 


American Railway C 
Freight cars 
Shipments, total 
Equipmer 
Domesti 
R 


silroad 
New orders, tot 
Equipment n 
Domest 
Railroad and pr 
Unfilled orders, er 
Equipment n 
Domesti 
Railroad 
Passenger car 
Shipments, to 
Domestic ‘ 
Unfilled order 
Domestic 
Association of Amer 
Freight car uss | 
Number owned or 
Held for repair 
Locomot 
Diesel-electric 
Owned or le 
Serviceable, e1 
Installed in ser 
Unfilled order 
Exports of locomot 
dustria] type 
’ Revised 


orders for 10 « 
Dat 


are available 
§ Exclude 
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